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$500,000 

city  of 

Peterborough 

Ontario 

30  year  6%  Coupon  Bonds 

Dated  June  30th,  1920. 

Due  June  30th,  1950. 

Principal  and  half  yearly 
interest  (30th  June  and  De¬ 
cember)  payable  in  Peter- 
borongh,Toronto  or  Montreal 
at  the  option  of  the  holder. 

Bonds  may  be  registered  as 
.  to  principal. 

Denomination — $1,000 

Price  98.63  and  Interest 
yielding  6.10% 

A.  E.  AMES  ca  CO. 

INVESTMENT  SECURITIES 

EstahUshfd  1SS9 

fVION-  BAXK  BLDG.  -  TOROKTO 
TRANSPORTATION  BLDG.  MONTRKAL 
74  BROADWAY  -  NEW  YORK 
BEL.MONT  HOUSE  -  VICTORIA.  B.C. 
HARRIS  TRI’ST  BLDG.  -  CHICAGO 


The 

Inconiie 

Builder 

This  monthly  review  ia 
prepared  by  our  Serrire 
Department  to  help  you 
with  your  inveatment 
problems. 

Containa  authentic  atatia- 
tics  on  current  business 
tendencies  and  practical 
information  on  sound  se¬ 
curities. 

Investment 
Ba  rometer  s 

in  pimple  graphic  form, 
show  you  the  upward  or 
downward  trend  of  bank 
clearings,  exports, imports, 
commodity  prices,  etc,,  for 
the  month. 

Explains  why  bond  yield* 
fluctuateinsympathy  with 
varying  interest  rates. 

Copi;  Gfadlp  Sent 
FRICE  on  Pequesl 


t 


/  INV/ESTMENT  bankers  VJ 

Members  T  oronto  Stock  Exchange 
K.''  BAY  STREET.  -  TORONTO 


A  Preferred  Stock 
with  8%  Income 
Common  Stock 
Bonus 

We  tvill  shortly  be  offering 
on  the  Canadian  market  an 
issue  of  8%  Preferred  Stock, 
carrying  with  it  a  bonus  of 
one  share  of  common  stock 
with  every  share  of  prefer¬ 
red  subscribed  for. 

The  Company  represents  a  large 
Canadian  industry  and  share¬ 
holder'  wdll  have  an  opportunity 
of  participating  in  its  entire 
growth  and  development. 

Full  particulars  on 
request 

Canada  Industrial 
Bond  Corporation 

LIMITED 

17  St.  John  Street 

MONTREAL 


Features  of  To-day’s  Issue 

Resumption  of  Trade  Between 
<  anada  and  Rnssia. 

London  Correspondent  Disensses 
Bitr  Oil  Fight  Thronghout  the 
Horld. 

Possibilities  of  Big  .Asbestos  Mer- 
ger  Being  Discussed. 

Strides  Made  by  Whaleji  Pnlp  & 
Paper  Mills  During  the  Past 
Tear. 

Interesting  Crop  Situation;  Latest 
Reports  Indieate  Most  Favor, 
able  Conditions. 

Many  Movements  of  Cnnsoal 
Signiricance  in  Canadian  Stock 
Markets. 

What  \orth  America  Pnlp  Will 
Show  for  Past  Fiscal  Tear  and 
TT  hat  the  Prospect*  are  for  the 
Coming  Tear. 


OIL  IS  GREAT  ! 
DRAMA  MODERN! 
ECONOMICS: 


Situation  Has  Entered  Domain 
of  World  Politics  and  Foreign 
Offices  of  Various  Govern¬ 
ments  Are  Being  Drawn  Into 
I  ,\rena  —  Britain’s  Efforts — 

I  Canada's  Potentialities. 

(From  the  London,  Eng.,  Bureau  of 
j  The  Financial  Times.) 

London. — Oil  Is  the  all-absorbing 
topic  of  Che  day.  The  amount  of 
space  which  the  whole  British  press 
’  devotes  daily  to  the  "pros  and  cons”  : 
,  of  the  situation  is  really  remarkable,  j 
1  and  It  is  a  leading  subject  of  dis¬ 
cussion  where  financial  and  indus-  j 
I  trial  magnates  gather. 

I  The  situation  has  become  an  inter- 
j  national  one  of  iiiagnitude.  and  all 
I  countries  are  involved  in  the  world- 
i  wide  search  for  fields  of  supply.  The 
I  situation,  too.  has  entered  the  domain 
I  of  world  politics,  and  the  Foreign 
Offices  of  the  vai  ious  Governments 
have  been  dmwn  by  circumstances 
into  the  arena. 

France  has  now  entered  into  the 
lists,  and  her  eagerness  to  secure  oil 
supplies  i.s  reflected  in  the  statement 
made  by  M.  Millerand  in  the  Senate 
as  to  the  arrangement  with  Great 
Britain  whereby  R'rance  will  recoil  e 
her  share  of  .Mc'soiiolamia.n  and  Per¬ 
sian  petrol. 

;  Probably  the  most  authoritative 
i  statemeni  \et  made  on  the  subject 
i  emanates  from  ."^ir  .lohn  radman,  Di- 
'  rector  of  His  Majrsty'.s  Feiroleum 
I  Executit  p. 

I  The  Continent  <'f  North  .Antorica. 
j  Sir  John  Cadman  .states,  produce?  to- 
jday  over  S;i  per  cent,  of  the  world's 
I  output  of  crude  oil.  To  this  the 
jl'nited  Stales  a.t  piesent  produoe?  in 
I  her  own  territory  nearly  SO  per  cent, 
i  of  the  world's  oil  aiitpiit.  while  if  the 
quantity  produced  by  tlu'  Fil  led 
;  Slates  in  Me.itlco  is  added,  the  total 
I  United  States  control  in  .North  Amer- 
!  ica  Is  at  least  8''  per  r  ent,  of  the 
%-or1d's  oil  puppU.  The  British  Ein- 
I  pire  produces  only  »>ioui  per 
!  cent,  of  the  world's  stipply.  or  if  Per-  , 
-  sia  may  he  said  to  he  under  British  i 
|inniience.  about  1%  per  cent,  of  the  I 
«  hole. 

!  Briialn's  Oil  PoIIct.  j 

It  b.as  been  stPi'efi  (hat  ftreat  Brit¬ 
ain  is  dmrlop.np  an  ml  polk'}  which  | 
riefinitcly  exchidt  s  Ihe  foreigner  ' 
jfioni  rarticijpating  and  helping  to  ^ 
de'.rkqi  any  of  the  Empire's  Jt-j  pri- : 
I  ecu*  prodiicTion  to-day.  anri  th.'it  she  I 
I  is  detiberatelr  shutling  t)ip  door  to 
j.Anicnean  .and  ot'hcr  knriEn  .ap  lal- 
j  isls. 

I  ll  onfiniied  on  Page  S.) 


CANADA 

SATURDAY,  JUNE  26th,  1920 


SPONSORSHIP 

The  spoosorship  of  a  conservative  banking  house  of  large  ex. 

perience  is  the  6rst  essential  in  selecting  bonds  for  investment. 
Such  sponsorship  means  a  comprehensive  and  definite  system  of 
safeguards  for  investors  from  the  day  the  investment  is  made  until 
the  final  payment  of  Interest  and  'maturing  principal.  Largelv  as  a 
result  of  this  policy  of  protection,  the  Harris  Organization  lias  as  its 
clients,  not  only  all  classes  of  public  institutions,  but  also  what  is 
conceded  to  be  the  largest  list  of  private  investors  ,«erved  by  any 
investment  bond  bouse  in  North  America. 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  C.P.R.  Baildiii|t 

MONTREAL  TORONTO 


_  about ■  the  t 

NA  PULP  CO.  NEW  MERGER  OF  NET  EARNINGS 
EARNINGS  FOR  ASBESTOS  COS.  OFWHALBIPULP  £p 
nSGAL  YEAR  NOW  DISCUSSED  OVER  MILLION  S— 

I  i  ing  with  Kr. 

Preliminary  Figures  Indicate  1  Slated  That  Effort  is  Being  W  ith  Three  Plants  in  Operation  wiih  Russia. 
\el  Income  of  Approximate-  j  Made  to  Bring  T,arge  Com-  ^  Company  Has  Added  Steadily  !  imperial 
ly  $1,300,000  —  (ompany's  |  panies  Together — English  In-  {  to  Earning  Power — Company  iti  this  con 
Fixed  Charges  and  Sinking!  ieresls  Have  Been  Discussing  i  is  Figuring  on  Net  Earnings  ■ 

Fund  VV'ill  Require  .\pproxi- j  Matter  With  Large  American  of  Close  to  $3,000,000  For  the  "'a that 

mately  m.ifiO.OOO.  I  Holders.  !  Year  1920.  ' the  greater  r 


_ TORONTO 

lOo.  A  COPY,  $3  A  YEAR 


WHY  CANADA  IS 
WILLINGRESUME 
RUSSIAN  TRADE 


NEW  ISSUE 

PROVINCE 
OF  ONTARIO 
6%  Bonds 

j  Possibility  of  Securing  a  Large 

}  Supply  of  Gold  is  important  June,  1930 

I  Consideration  That  May  In-  _ 

i  fluence  the  Dominion  Govern-  tiftnn 

ment  to  Resume  Business  Denomination  $1000 

Relations.  - 

.T-  ^ - ZT  .  Price:  100  and  Interest 

(From  the  Ottawa  Bureau  of  The 

Financial  Times.)  » 

Ottawa.-The  report  from  New 
York  to  the  effect  that  the  represent-  request 

atlvea  of  Russian  Soviet  Oovem- 
ment  had  reported  favor.^bly  on  the 
resumption  of  trade  between  Gan- 

ada  and  Russia  and  that,  as  a  canaoa  hfv  aLoo.  momthtal 

I  starter,  a  five  milion  dollar  order  >  •"  ■""" 

j  was  In  prospect,  ha.s  naturally 
aroused  a  great  deal  of  interest.  No  ~ 
information  can  be  obtained  here 

about  ■  the  niatlcr,  for  it  looks  as  lAfC^T  |0  DIIOV 
though  there  were  really  none  to  lllf  P  ^  I  1^  Kll^  W 
give;  but  It  is  known  that  the  Gov-  ■■  I  IW  I 

!  ernment  is  placing  no  obstacles  in  _  _ _ _  . 

I  the  way  of  trade  with  Btissia.  There  A  M  |  I  |*|n  A  | 

are,  however,  several  reason.H  why  ||w  Ulw  I  llj|p  U|  ||jn| 
!  the  proposal  is  likely  to  be  received  « 

! 'With  favor  and  It  is  quite  probable  miBflnF'n 
;  that  the  attitude  of  the  Government  lK||nnl#L  V  I  I|J|IUV 
is  identical  with  that  of  the  Imperial  U Ulfll  Lit  UltWl  W 
I  Government,  which  is  now  conduct¬ 
ing  with  Krassln  negotiations  look-  - - 

ing  towards  the  resumption  of  trade  Successful  Onslaught  Against 
I  with  Russia.  (Jrasshoppcr  Plague  Has 

j  Imperial  Govemment  Atfitiidc.  Made  Oil  mage  From  That 

In  tins  connection  it  i.s  pointed  out  Veo-liffihle  _  lime 

,  that  the  attitude  of  the  Imperial  Gov-  „  ~  Vi  * 

ernnicnt  is  nDdoultictlly  intlnenccd  by  Most  (  rilical  Of  Crop  Months, 
the  fact  that  it  probably  has  assumed  Hjj.s  Furnished  Ideal  Weather 


WEST  IS  BUSY 
IN  ANTICIPATION 
BUMPER  CROPS 


Company  Has  Added  Steadily  ;  imperial  Govemment  Atfitiide. 
to  Earning  Power — Company  iti  this  comuctinn  it  i.s  pointed  out 

is  Figuring  on  Net  Earnings  ■  ^’’hude  of  the  imperial  Gov- 

r>i.. ...  non  oon  ix  .u  '  ernment  is  nDdoultletlly  intlnenced  bv 

V  ^  ilfoo  S!3, 000,000  lor  the  fact  that  it  probably  has  assumed 

year  1920.  'the  greater  pan  of  the  responsibility 

— - -  !  for  the  meeting  of  the  $500,000,000 

The  annual  statement  of  Whalen  'o  the  form  of  the  .Anglo-French 


-  - -  — - -  ■ mcciing  oi  me  iioiut.mju.iMM;  ^  wlnnlneir  KiiTeaii  of  The 

The  annual  report  of  .North  .Ami-r-  The  possihiUty  of  bringin.^  about’  The  annual  statement  of  Whalen  'o  the  form  of  the  Anglo  French  j  * i 
i<an  i’lilp  and  Paper  Gompari}  is  a  consolidation  of  the  I  a  i-ge  asbestos  f’olp  &  Paper  .Mills,  Limited,  show  s  '  loan,  which  falls  due  in  flic  Uiiitcdl  rii  at  t 

now  licing  completed  by  the  auditors  companies  at  Thetford  Mines  and  hig  change  in  the  jtosition  of  the  ! 'States  dtirin.K  Octoho.r.  and  which  i  W  innipeg.  -  A\  illi  the  otfen,s.UV! 
'and  will  shortly  go  fonvard  to  the  surronndin.g  di.strict  in  the  Province  i ‘'otupany.  i  Ihe  Chancellor  of  the  Exchequer  has  aga.iusl  the  grassbopiHir  nieivace  de- 

shareholders.  The  report  is  for  the  I  of  tjiiehec  i.s  again  being  dlsmssed,  !  Great  interest  centres  in  the  state- ' ''e  met.  This,  it  is  expect-  xeloping  successfully  and  adequate 
fiscal  .rear  to  December 'Jlst.  iniilj  It  is  .stated  that  an  English  group!  ment  this  year,  owing  to  the  rapid  I  necessitate  the  sending  of  rains  recorded  in  nearly  all  areas, 

and  will  contain  a  consolidated  Pro- I  have  been  discus.sing  tin  inafler !  progress  it.  was  known  Ih"  company  ■  $100,000, OilO  lo  .|15iLOOO.OOu  of  .Itinc  -the  most  critical  of  the  crop 

til  and  Loss  Account  of  the  Non h  !  with  American  holdcis.  who  are,  had  been  making  for  some  montlis  ■  United  Siate.s.  It  is  re-  nionlha-  in  closing  with  the  pros- 

Anicrican  Pulp  and  all  the  siil)- j  aircad.v  very  largely  Miierestril  inipa.«t.  The  greater  portion  of  the  im-  1**’''*''^'  '*’“1  the  Bank  of  England  has  pect.s  almost  imprccedontedly  bright 

sidiaries.  These  include:  '  Ihe  .Jistricl,  from  Wlii-  ’i  is  oliiained  piovomeni.  however,  is  itkely  f„  i  heen  railling  heavily  on  the  great  tor  a  big  grain  yield  in  Western  Gan 

North  American  Pulp  &  Paper  i  over  SO  „rr  cent,  of  the  total  asbestos  I  occur  during  the  year  I02u  ra'ber  k’’"'  stock  hanks  of  the  United  ada.  From  all  pants  of  the  I’r.t^'ne 

(  ompanies  Trust.  i  protlticllon  of  the  world.  Already  Uhnn  in  the  ronipany's  pa.st  fiscal  i ''''^‘^om  for  gold  and  has  obtained  I’rovinces  oi>iimlsiic  reports  are 

The  Ghicoutiml  Pnlp  Companr.  ,tho  m.iller  is  reported  to  have  gone 'year.  i  pretty  nearly  all  thal  they  can  .span',  coming  in.  I'he  only  prevailing 

The  Si.  l,awrence  Pnlp  &  I.umivcr  Un  far  as  securing  of  onlions  on:  _ _ _ .t.  .  ...  The  great  attraction  for  the  )ni-  recrimination  is  that  the  area  under 


The  annual  report  of  .North  .Ami-r-  The  po.ssihiUty  of  hringin.g  about’  The  annual  statement  of  AVhalon  'o  the  form  of  the  Anglo  French 
ican  ihilp  and  Paper  Gompanv  is  a  consolidation  of  the  lai-ge  asbestos  B'tlP  *  Paper  .Mills,  i.imited.  show s  '  loan,  which  falls  due  in  tlie  United 
now  licing  completed  hy  the  auditors  companies  at  Thetford  Mines  and  ^  hig  change  in  the  jvosition  of  the  !  .States  dtirin.g  Octoho.r.  and  which 


American  Pulp  and  all  the  si 
sidiaries.  These  include: 

North  American  I’ulp  &  Par 
(  ompanies  Trust. 

The  Ghicoutiml  Pulp  Companr. 


Tin*  Si.  l.awrence  Pulp  &  l.unilvcr  so  far  as  securing  of  options  on 

I  (  orporaf  ion.  some  of  the  large.st  properttes.  It 

j  The  Boborv a!-Sagi]enay  Bailvva.v  ta  not  thought,  however  that  the 

Company.  ma'tcv  h.ss  gone  far  rnough  to 

The  Chicoutimi  Freehold  Eslaier.,  flelerniine  whether  th'  deal  Is  like 
;1.,iniited,  ;  Iv  to  go  throneh  or  not.  Piom  time 


The  Saguenay  Light  A-  Pow  er  rom 


so  rar  as  securing  oi  opiioiis  on:  ivrehniinarv  ficiires  show  that  the  "  ■'■v.ax.w..  ,r«rmimanim  la  ni.o  ....  ...v.i 

some  of  the  large.st  properties.  B  j  ditiine  the  ftsctl  v’Ar  Government  tn  i  he  resumption  .  rop  i.s  not  laiger. 

Its  not  thought,  however  that  the  p'^hniHrv  oarnert  sllVhttv  '  trade  with  the  Soviet  Government  The  threatened  pTaa‘vhop|>or  inva- 

i  ma't.'f  h.Ts  gone  far  enough  to  tin.gnoon  After  4be  deduction**’'  $;i00.POO.(t<'o  of  gold  Sion  appears  txi  hav'e  l.cen  definitely 

1  flelerniine  whether  th.  .teal  Is  like  j  f  arimlnistralloti  anri  e-enenl  ^  commodity  that  ia  badly  .slopped  in  Manitoba.  Prompt  action 

j  ly  to  go  tbroneb  or  not.  Pif.m  time  !  amoiintfri  to'  .ibom  ,  T »ot!!tiv^  "" 

to  tune  mere  have  -en  nrevions  i  ,  _ ■ _  _ !  tv  goonlv  portion  or  tb!.-.  lo  llie  ijr:  ..nd  ihe  vigorous  co-oneration  oi 


'SO  previous  I  jj-r;  fine  ibis  would  I*avvv  avallahk 


IRON  DIRECTORS  AND 
MERGER  PROPOSALS 


Merfine  railed  In  f  onvider  I’rnposaK. 
^.barehnldcrv  'leeting  Mill  fie 
Held  In  Nova  Seofia. 

i  A  meeting  of  the  Board  of  nirei - 
i  tons  of  Ltominif.n  .'-'teel  Corporation 
\  has  been  called  for  Mondav  nc.vt, 
•lime  2Rth.  M  is  expected  that  at 
this  meeting  Hi.  new  Board  will 
consider  the  proposal?  in  connection 
with  the  new  British  Ihnpire  .s'tecl 
C-orporation. 

I  If  thf'  proposals  arc  adopted  a  spe¬ 
cial  meeting  of  the  sharetioldcrs  of 
Dominion  i^teel  Corporation,  to  con 
sider  the  basis  on  which  the  com¬ 
pany  will  go  into  the  merger,  will 
he  called  for  somewhere  around  .luly 
15fh.  This  special  metting  of  .sharc- 
I  holders  will  f'c  held  in  .Nova  Scotia  — 
I  very  likely  at  Halifax.  Hefore  the 
nicetiiig  is  held  a  special  report  will 
!  be  .sent  to  the  shareholders  of  the 
I  companv,  outlining  the  entire  pro- 
po.sals. 

('ol.  M'.  Grant  .Mordep.  w'ho  has 
been  in  Canada  in  conned  ion  with 
the  uiiriertakings,  plans  to  sail  for 
En.sland  on  July  1st,  to  confer  ■w  ith 
the  London  interests.  He  expects  to 
return  to  Canada  within  four  or  Jive 
weeks. 


BRITAIN  EXTENDING  OIL 
OPERATIONS  IN  PERSIA 


I^ondon  Through  the  organization 
of  a  new  company  which  has  been 
formed  to  work  in  conjunction  with 
it,  the  Anglo-Fersian  Oil  Co.  has  now- 
secured  concessions  covering  the  i 
whole  of  Persia  for  the  exploration  * 
and  development  of  oil-hearing  ter¬ 
ritory.  Until  now,  the  Anglo-Persian 
had  concessions  covering  all  but  the 
five  northern  pro^'inccs.  The  new 
company,  with  a  capital  of  $15,000,- 
000.  Is  "merely  a  subsidiary  and  Is  ^ 
calcd  the  North  Persia  Oils,  Limited, 
and  is  to  operate  in  the  five  provinces  j 
not  included  in  the  original  conces-  ! 
slon. 


sinking  fund  charges  will  amount  t'l 
about  $I.1fib.i'0O,  (n  ibe  pipvin.i:- 
year  the  bond  and  other  interest  r.- 
qulred  $757, ."01  and  sinking  fund? 
$2fi],7."0  In  addition  the  eonipany 
bad  amortb.aiion  of  bond  mtercsi  of 
$1i2.l'*2  This  would  leave  an 
aniniini  of  about  $Mb.ouo  to  be  car 
ried  to  surplus  account  ibis  year,  as 
compared  with  $;f8.fid,5  last  year. 

The  failure  of  the  eompanv  in  151^ 
to  reflect  the  improvement  'n  all 


offering, 

II  would  .seem  probable  that  th 


aulif  1  t.n' w'hT  t'.?hirrrr-r'nro^^  "'it  It  1  he  imprfvve.Tnent  i  It  I  be  com- j  It  would  .seem  probable  that  the 

...  .  ,  f  I  ,  1  patty's  affairs  there  Is  also  a  marked  i  pfissihilitv  of  securing  a  large  :-up- 

si'  md"'ihai  ^''hc^'^rTrlis’b  ^^intere\’^  I ^’"'*'”’’“1  pwitioo  of|niv  of  g(ild  )s  a  coTisIriera Hon  H.af 
hlJp1:pr'.ircrt  an  n.wioVnn  tblV  Tvron'^  t^e  general  state.  !  „i3y  infltirnro  the  Hominion  Govern 

^  ’  '  h  p  p  .„.,ll  p},ow  .an  Increase  in  net  ]  nimt  In  Its  altltinle  toward.?  Ihe  pro- 

i  <  iirrcnt  assefg,  diirttjg  Jhe  .year  of  ;  p„sal  of  reEuniing  trade  with  Ifiissia. 
The  entran.  e  of  nn  English  g-oiip  over  fl.kuO.ooO.  It  too  has  its  conimilments  in  the 


the  companv  and  the  general  state-  i  uiay  infltirnro  the  Ifominion  tiovrrn 
nmnf  will  show  an  increase  in  net  ]  nicnt  in  11s  altitinle  iowatd.s  Ihe  pro 


itiis  lo  me  I  lip.;  „nd  iho  vigorou.s  po-nperation  oi 
v,  .' i.odiHi's  local  iilagtie-ligbi ing  <rrgarii7.atlonP 
tent  badly  ^,ppnis  lo  liave  nipp.vl  th<  nipuae^s  rn 
strengibpn  ,hP  brid. 

.According  to  Hie  government  field 
lOVP.rnment  pxtremp  vigilaii.-c  and  «'on- 

'"'th*'"' ^1  '  Hniied  iiidicioiis  poison-spi ea.rling.  if 
IS  e  nil  v  ^nsr^i^inpd  for  another  two  w  ..eks,  will 
einmrni  i.s  j„p,,pp  s^ifelv,  A  ca.i'cful  w.a4(;h. 
p  that  the  hovvpvPT,  will  haic  lo  bp  kept  all 

,  ‘  summer,  and  '!>  all  of  the  Hirealened 

large  i-up-  ...  , 

ration  Hull  Pi'civai  itHon.,  liave  been  made 

lo  Ibis  end. 


The  entran.  e  of  .sn  English  group  nrer  $1.5u0.‘ 
into  Ibe  a;.besms  field  be.  onte.s  of  j 
special  intcre^jf,  as  up  to  the  present 
tin.e  the  control  .<.f  the  asbestos ' 
fields  in  the  Province  of  Quebiv,  has.;. 


Grusslioppcr  Datringe  NegliiriMp. 

.  Iirrcnt  assetr,  diirftjg  Jhe  .year  of ;  p„sal  of  reEuming  trade  with  If iiiisia.  ,,  ,, 

over  $1.5110.000.  I,  |„o  has  11s  commitments  in  the  kriiabie  r.-port'.  from  ^ia,ska.lrbe- 

At  Ibe  beginning  .vf  the  irew  Enilcd  ijlalCF.  though  not  on  any-  "on  inrhcale  (bat  the  bopnrr  ntenar  e 

fiseai  year  in:,’O-f02t,  with  tbe'lhmg  ihe  scale  Hial  the  Mother  not  been  >  .rnqueued  irr  ibc  same 

change  that  has  come  in  prices,  j ' 'ountry  has,  bill  for  Hh'ec  i;olil  Is  o’H‘'ni  as  in  .\lair.loha.  but  a  most  ef- 
it  was  figured  that  iJie  WTiafen  Pnlp  I  (rontiniied  on  Fage  S.)  ieciivp  orgartizai ion  is  in  cxistenre. 


pulp  prices  is  said  to  be  due  mainh  An’PTlcans. 

to  Ihe  fact  that  several  large  con 

tra.fs  had  been  made  at  low  prices,  hmshed  ashcsiof,  prodticis. 

These  have  now  all  fipen  gradually 

‘worked  out  and  from  now  on  fl'c.|Ay|AAy  pn^Tmiirc  Tfl 
company  should  have  the  henefli  of .  LyffmHfl  iiUnllNULO  lU 
vei-y  much  hefter  prices  for  all  it-.,  CUID  Pfll  D  TD  U  If 

products.  At  the  present  time  ihoj  Olllr  utiLU  IU  W,  Y 

management  are  figuring  on  a  net  j  '  * 

income  for  1520  of  around  $:>,nuo.oufi,  , 

as  against  $1.nnn.00o  Ih?i  year.  tyindon  — Ac.  onling  to  advices  in 


K  1,.  uh^.iige  that  has  come  in  prices, 
juehiv,  ha*  I  i,  fig,irp,^  H,at  Hie  WTiafen  Pnlp 
Americans.  I  ^  Paper  Mills  .shoofd  make  net  earn- 
piestcd  in;j|,j.5,  ,,(■  approximately  $2.()00.fiou,  hut 
1  more  reecniJy  this  figure  baa  been 
I  vevlsed  nn.i  the  insiders  have  been 
ipM  VM  '  exjiecting  that  with  inrreasevl  pro 
Itw  IU  Id'iction  and  higher  prices,  the  com- 
rfl  H  if  !  0  earnings  for  1520  should  run 

U  N  Y  (''ooer  lo  Ihe  $2,000,000  mark  ihaii  to 

*  I  .$2,000,000. 

In  atldiHon  to  Its  paper  mills  the 
advices  In  t'oiupuny  also  derives  considerable 


as  against  $1.onn.00o  last  year.  lyindon  — Ac.  onling  lo  advices  in  foiupuny  also  derives  considerable 

-  -  -  j  Ixjndon  'banking  cirr'ic-.  further  gold  revenue  from  Its  aa'wmUIa  and  flg- 

n.  C.  M.IT'  AROTY  FOB  F.mOPF.  lsbipmeni.s  of  afsyiit  JIO.OOO.OOO  to  j  urea  on  the  handling  of  from  20.000,- 
I).  C.  Macarow,  genera)  manager.  1  $j  5. ooo.ooo  w  i  |1  be  rrade  to  New  York  |  000  to  to.ooo.noo  feet  of  the  higher 
.Merchants  Bank  of  Canada.  saiLs  very  shortly.  H  is  heli.-vod  that  the  grades  of  spriiee  and  cedar  lumber, 
from  Canada  at  the  week-end  fnr|  former  gold  shiitpc.l  lo  New  York  hyl  Sir  (jeorge  Bury  the  president.  Is 
Ixtndon.  Canada  was  for  British  account.  now  in  ihe  Orient. 


Toronto  -The  rubber  compauier,  of 
t’aiiada  have  formed  a  ne-w  associa¬ 
tion  which  will  be  known  a.s  Hie 
(latiadian  Kuhher  Association.  ihe 
association  will  operate  in  ronjiinc- 
Hon  with  the  Canadia-  .Maiiufactur- 


1  Sir  (jporge  Bury  the  president,  is 
now  in  the  Orient. 


Does  the  Increased  Tax 
Affect  Your  Income  O 


; i RUBBER  COMPANIES  .tst;,:':., 

’j  FORM  ASSOCIATION 

’  Toronto  -The  rubber  companies  of  [STREET  LOOKING  FOR 

, !  ',;r t-rn  -rx  sh a winigan  report 

^  :  (Canadian  Kuhher  Association.  ihe  _ 

'  association  will  operate  in  ronjiinc- 

■  Hon  with  the  Canadia-  .Manufactur-  The  local  .Street  is  eonfl.lent  that 

■  ers’  Association.  The  expansion  of  there  Is  some  announcement  to  be 

the  industry  during  the  past  few  made  shortly  in  connection  with  the 
years  has  made  it  necossar.v  to  hivve  operations  of  Sliawinigan  W  ater  At. 

'  a  separate  assiwiafion,  owing  to  the  Power  Co.  ft  la  Icarm'd  that  such  a, 

many  undertakings  Hint  have  to  be  report  is  in  process  of  preparation 
carrieil  out  In  corme<-lion  with  the  and  wlH  he  available  for  share- 
!  proper  development  of  the  industry,  holders  within  the  next  few  days. 

_ _ While  the  exart  nature  of  the  re- 

I  NKW  FORD  TRACTION  PLANT.  P^ri  is  not  known.  It  is  stated  that 

I  New  York  -^instruction  of  Ford  u 

tractor  plant  at  Green  Island,  near  ^ 

Troy,  is  expected  to  begin  hefore  the  «*r>oefe,d  that  it  will  contain  an 

:  end  of  the  ?ear.  or  as  soon  as  license  oJraHLrlffr'  ZT 

can  be  obtained  under  tie  water  operaUons  of  the  rom- 

I  power  Wll  recently  signed  ** 


For  thirteen  years,  purchaser* 
of  193.3  Victory  Iy>an  Bonds 
will  answer  “No”  to  that  portior 
of  their  income  derived  from 
these  tax  free  securities.  Fnr- 
themiore,  during  this  period, 
buyers  of  these  bonds  will  re¬ 
ceive  a  net  return  of  5.53%. 
which  in  the  case  of  snbstRntia! 
income^,  is  equal  to  a  vdeld  ran^r- 
ing  from  6.27%  to  15%  from 
taxable  securities. 


Onr  statistical  de¬ 
partment  is  at  the 
disposal  of  those 
wishing  to  decide 
upon  the  wisdom 
of  converting  a 
portion  of  their 
holdings  into  tax 
exempt  bonds. 


NESBITT.  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 
Govemment  ^  Corporation  Securities 

MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


W ood.  Gundy  &  Company 


Montreal 

Saskatoon 


Canadian  Pacific  Railway  Building 

Toronto 


New  York 
Londoa,  Eng. 


Canada  a  Nation- 
Not  an  A^unct' 

Certain  American  paper  manufacturers  J 
want  unreatxlcted  access  to.Ganada'si^ 
Crown  Lmids  polpwood*'^ 

So  the  **l3Diierwood  Resohitkm**  has' been Ife' 
approved  lu  tlm  United  States  Senate*  and  ^ 
a  baa  been  appototed  to  **neao«  « 

^te*'  with  tbe  Gamdlidn^v^tooee  fortbe 

remond  o^teatrlctkm  on  the  expert  of  Grown  > 
Lands  pu^wood. 

It  TOO  want  to  ktiow  fbe^reol  meaning  of  tbe 
aanatioQ,  write  for  a  copgr  of  the  latest  isaue  % 
of  Jnnestirieirt  ' 

Royal  Securities 

^  ^CORPORATION 

t4  LIMITBR 

MONTREAL 

TWwHM  HalWai  •«.  J«ta.  M.e.  WkHilpat  SlwiiVort 


BANK  OF  MONTREAL  iBANK  OF  NOVA  W.  lAMONT 

Capital  Paid  up  -  I  tw.oM.wS’"*"'’'’* !  SCOTIA  OPENS  ih.  c„  o,  ON  SITUATION 

!  LONDON  OFFICE  HSi  IN  THE  ORIENT 


Capital  Paid  up . »20,«uu,uuu 

Rest . $20,000,000 

Undivided  Profits,  $2,090,440 

Total  Assets  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tincent  Mereditli,  Bart.,  President. 

Sir  Charles  Oordon,  Vice-President. 

tB.  Antms,  Esq.  Lord  Shaaghnessj.  K.C.T.O.  C.  B.  Hoamer,  Esq. 

B.  Bmnuuona.  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  E^. 
]:,t-Cikl.M0lS0n,CJtl.G.,M.C.  Harold  Kennedy,  Esq.  H.  W.  Beaucler^  Esq. 
Ga  B.  I^ser,  Esq.  Colonel  Henry  Cochshntt.  J.  H.  Ashdown,  Esq. 

•  E.  IV.  Beatty,  Esq.,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams- Taylor,  General  Hanager. 

'Throngbout  Canada  and  Newfoundland. 

At  London.  England,  and  at  Meileo  CItr. 

In  rails.  Bank  of  Mont  eal,  (rranee). 

«  .  ,  .  In  the  Cnlted  Statos— New  Tork.  Chicago.  Spokane. 

Bianchea  and  Agencies:  Kan  Franrlsro— British  American  Bonk 

lowned  and  controlled  br  the  Bank  of  Montreal) 

West  Indies.  British  Guiana  and  West  AfHca—The  t^I. 
onlal  Bank  (In  which  an  Intarest  Is  owned  hy  the 
Bank  of  Montreal.) 


SCOTIA  OPENS  Winnipeg. — Including  the  city  ofj  WIB  WiiWawBawae 

LONDON  OFFICE  3—  IN  THE  ORIENT 

j  .j  ttilrteen. 

r  '  .  I  I  One  new  office  has  in  fact  been  al-  .  ^ 

Arrangements  Completed  tb  ready  added  to  the  list.  The  «t.  Says  China  Will  Develop  Into 
Start  Business  in  British  Jamea  branch,  for  which  the  building  Great  and  Powerful  Nation, 
Metropolis  About  August  1—  In'  I"" 

First  Overseas  Branch  WiU  charge  j  terested  in  Consortium,  First 

Be  in  Charge  of  E.  C.  McLeod  in  addition  a  building  is  being  I  Organization  Meeting  of 
— Help  to  Export  Trade.  '  erected  at  Sturgeon  Creek  for  the  Which  Will  Be  in  New  York. 

;  convenience  of  the  increasing  popu- 

The  Bank  of  Nova  Scotia  has  com-  1^0?.°  popular  residential  dis-  York— In  reply  to  requests 

pleted  arrangements  to  branch  out  a  hmnrh  is  tn  hP  Information  as  to  his  Far  Eastern 

into  European  fields,  the  initial  step  Tn  the  ‘''‘P-  Thomas  W.  Lament  saJ^  ‘*I 

in  this  connection  being  the  opening  ounA,!  J  -he-e  excellent  qu^e«  situation  in  the  Far  East 

of  a  branch  in  I/mdon,  which  it  is  have  been  secured.  I  Interest.  I  went  there, 


Be  in  Charge  of  E.  C.  McLeod 
— Help  to  Export  Trade. 


Great  and  Powerful  Nation,  i 
With  Aid  of  Big  Powers  In-  i 
terested  in  Consortium,  First 
Organization  Meeting  of  ^ 
Which  Will  Be  in  New  York,  i 

New  York — In  reply  to  requests  i 


THC  MCRCHANTS  BANK 

HgUOma«:Montr«iL  OF  CANlM^ilh  .  CatabIMwd  IBM, 


I  of  a  branch  in  I/)ndon,  which  it  is  “'1  n„rnose  have  been  secured.  utmost  Interest.  I  went  there, 

expected  will  he  ready  for  business  purpose  nave  oeen  securcQ.  request  of  the  American  Bank- 

by  the  Tieginning  of  August.  Group  and  with  the  approval  of 

The  establishment  of  this  branch  ||l||nM  RANK  HF  lANAllA  British  and  French  groups,  for 
I  follow.s  the  recent  visit  to  England  liniUll  Ufllill  Ul  wnivnun  two  specific  purposes.  The  first  was 
of  .1.  A..  MacLeod,  assisUnt  general  CTACC  ADDHINTMFNTQ  whether  the  Japanese' 

manager  of  the  bank.  The  new  Oifirr  Hi  lUin  I  ITILIv  I  W  Banking  Group,  with  the  approval  of 

branch,  which  is  located  at  55  old  _ _  jits  Government,  intended  to  come' 

Broad  Street  in  the  heart  of  the  fin- !  .  Into  the  Consortium  for  China  with- 


Australia  and  New  Zealand 

Every  effort  la  beins^  pnt  fiMtii  to  foster  and 
increase  trade  between  Canada  and  Aoatralasia. 
Tbe  correspondents  of  this  Bank  indnde  the 
prindpal  hanks  of  hotli  Anstralia  and  New 
Zealand,  and  on  the  Pacific  coast  of  both 
Canada  and  tbe  United  ^ates  it  baa  branches 
in  all  the  prindpal  seaports.  With  many  years 
experience  gained  in  transacting  a  foreign 
business,  its  sendees  are  at  the  disposal  of 
Canadian  exporters  and  importers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


STAFF  APPOINTMENTS 


two  specific  purposes.  The  first  was  , 
to  find  out  whether  the  Japanese 
Banking  Group,  with  the  approval  of 
its  Government,  intended  to  come  ‘ 
Into  the  Consortium  for  China  with- 


PAID-UP  CAPITAL 
RESERVE  FUND  . 


$15,000,000 

$15,000,000 


Catabliahwl  IBSS, 


Psid-L’p  CaplUI  ...  - 

Beserve  Fund  and  Undivided  Proflts  -  ,**<*5**V‘J 

ToUl  Depo,it»  (April  30th,  1920)  -  - 

Total  Awet*  (April  30th,  1920)  -  -  197,000,000 

PresidE.N’t;  Sir  H.  Montagu  Allan.  C.V.O. 
Vice-Pre.«!IDBNT:  K.  W.  Blackwell 


General  Manager:  D.  C.  Macarow 
SuPT.  OP  Branches  and  Chief  Inspector:  T.  E,  Merrett 
General  StiPERViBOF:  W.  A.  MELDRUM 

AN  ALLIANCE  FOR  LIFE 


ancial  district,  will  be  in  charge  of!  Staff  appointments  are  announced  )  om  reservations  on  the  same  terms 
E.  C.  MacLeod,  who  for  the  past  |  by  the  Union  Bank  of  Canada  as  fol-  ]  as  the  banking  groups  of  the  United 
seven  years  has  been  manager  of  the  ]  lows:  Inspector  Branch  Returns,  A.  j  states.  Great  Britain  and  France  1 
bank’s  branch  at  Kingston,  Jamaica.  Dunbar,  Toronto.  Managers.  T.  E.  these  laist  three  grouns  belne  in  com-  i 
Help  to  Export  Trade.  Bailey,  Ki Harney  .Man.;  W.  J.  Boy- |  p,ete  accord.  The  Sd  Kt  wTs  ' 

The  Bapk  of  Nova  Scotia  has  ex-  ton-Coffey,  Swift  Current,  R.  J.  tg  yjgjj.  China  and  make  a  report  for  ' 
tensive  operations  through  its  i  Cuthbertson,  Shaunavon;  J.  R.  Dier,  j  tjjg  American  Group  upon  economic 
branches  in  the  West  Indies,  afc  well  I  Charlottetown;  C.  H  Duncan,  Ia-  financial  and  political  conditions! 
as  through  the  Maritime  piwlnces  combe ;  Jas.  Guthrie,  Chauvln;  G.  H.  there. 

and  .Newfoundland,  which  will  find  |  Heald,  Portland;  C.  C.  King.  Leth-  gj  ^  i 

the  lyondon  office  of  much  value  Inlb^ridge;  G.  A.  Pinel,  tanfleld;  G  C.  complex  negotiation  in  Japan,, 


THE  BANK  OF  NOVA  SCOTIA 


AM  AIIlAKir'ir  cno  I  iff  i  the  export  trade.  The  bank  took  Temple.  New  Li.skeard.  Acting  Man-  Japanese  Banking  Group,  with 
AN  ALLIANv^ti  rUIx  LtlrC*  1  .steps  some  .six  years  ago  to  open  an  agers,  O.  A.  Bagshaw,  Truro;  H.  M.  |  tjjg  approval  of  its  Government 
„  JO,  I  .  TT.......  'office  in  Ijondon,  and  the  general  Hoffman,  Sussex;  10.  J.  Leicester,  i  ggjj,_.,l  ’ 

Many  of  the  large  Corporations  and  Business  Houses  -  ,nanager,  H.  A.  Richardson,  was  in  Netherhill;  R.  K.  Runnels.  Orton;  P.  that  had  been  made  fiJ  ^flxcSon 

who  bank  exclusively  with  this  institution,  have  ;  TCngland  for  that  purpose  when  the  H- Wilkinson,  I.andis;  Accountant-in- 1  jpg,,,  g^gpg 

done  so  since  their  beginning.  war  broke  out  in  1!)U,  and  the  plan  Charge,  J.  M.  Beil.  North  Edmonton. ;  pg^-igns  of  Manchur^  ^(5  M,;ngolia: 

Their  banking  connection  is  for  life— yet  the  only  ^stponed.  Acemuntants,  B.  K.  Bowcn^^clph,  I.  ^  under- 

.o.d.  b,.d  .b™  ,0  ,b,.b..b  .b..,„ 

service,  progresslveness,  promptness  and  sound  ditlons  as  he  saw  them  in  Eng-  Essex;  O.  W.  Romeril,  Macleod;  F.  | 

advice. 

391  Branches  in  Canada  Extendinij  from  the  Atlantic  to  the  Pacific. 


Capital  ^ 
Reserve  Fund 
Total  Assets 


$9,700,000 

$18,300,000 

$225,000,000 


LONDON 

T/OTfI)ON.  the  heart  of  the  Empire,  is  the  centre  of  the 
financial  world.  AH  roads,  all  sea-lanes  lead  to  thai 
mighty  city  of  distribution,  of  import  and  export,  of 
honkers  and  financiers. 

It  is  Inevitable  that  Canadians  having  commercial  relation.^ 
overseas,  require  hanking  facilities  linked  up  with  Can¬ 
adian  finance.  The  Union  Bank  of  Canada  has  two 
hranche.s  in  London— at  6  Princess  Street,  E  C.,  and  at  26 
Haymarket  Street,  W. 

Officers  at  all  our  400  branches  will  gladly  advise  on  the 
transaction  of  overseas  business. 

UNION  BANK  OF  CANADA 

Resources  Exceed  $174,000,000 


HiEBilNKvCANAM 


BS  ANCHES  and 
CONNECTIONS 
TUBOCGUOIIT 
CANADA 


MONTREAL  OFFICES 

Transpnrtallun  Building,  170  St.  James  Street 
2111  Ontario  East.  cor.  Davidson  .Street 
1.118  Wellington  Street,  Verdun 


HEAD  OFFICE,  8-10  King  .8f,  West,  I’oronto. 

Ten  Offiees  in  Toronto. 

Collections  iiiHile  in  any  point  in  Caiiadn  where  (here  is  a  hraiicli 
of  a  chartered  hank. 


ESTABLISHED  167^  jmmrnmM 

^  r|w  he  successful  business 
1  man  knows  the  value  of 
Stiving.  In  all  probability  the 
habit  of  saving  made  him  suc¬ 
cessful.  You  may  get  on  the 
right  road  to  success  by  de- 
^  positing  your  money  so  that 
^  when  your  opportunity  comes 
^  ^ou  may  be  prepared  to  take 
g  advantage  of  it. 


liSim  I 
{«  BEff  S 


fiSAD  ornce 

HAMILTON 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L,  Ellis,  Manager 


had  to  be  postponed.  Accountants,  B.  K.  Bowen,  Guelph;  I.  Announcement  of  this  has  I  under 

New  Taxes  Disappointing.  T  F.  Froud,  Maple  Creek ;  W  H.  already  been  madcTrom  wthl : 

Mr.  -Mel.eod,  in  speaking  of  con-  Glffen,  Norwood;  D.  F..  Mundell,  jg-^g^  The  conaeouenro  (a  tha,  nr,™ 
ditlons  as  he  saw  them  in  Eng-  Essex;  G.  W’.  Romeril,  Macleod;  F.  Njjg  Consortium  haa  har-nmo 
]  land,  says.  "When  I  arrived,  I  found  E.  Ruhl,  Haileybury.  Acting  Ac- !  .  .  ,  hanu  i 

that  outwardly  the  country  seemed  countants,  A.  E.  Corbeil.  New  Ids- ;  jgg  groups  have  entered  into  a  mrt 

properous,  but  before  I  left  there  nheard ;  A.  S.  Laing,  St.  f^atharines.  I  ^ 

I  was  a  perceptible  slowing  up  in  Teller-Accountants.  F'.  T.  Boland,  j  develonment  of  her  e^reat  nnhun 
I  trade,  due  mainly  to  the  uncertainty  Kemptville;  A.  Coop,  Sanford;  J.  H. ;  j  such  sa  tha  rffnT-m  tt,  i 

;  of  taxation.  When  the  Chancellor  Featherstone.  Oshawa;  F.  J.  Gargett.  ^  reform  of  the 

brought  down  hl.s  budget,  indicating  Vancouver,  (Cordova  St.) ;  C.  W.  hKJvs  SmS  an.  ! 

'  incroasod  taxation,  the  result  was  a  Glass,  Eyebrow;  A.  H.  Johnston,;  AmprUon  'nVi.*  j-. 

disappointment  to  the  country,  es-  Pakenham;  H.  H.  .Mills,  Moosbank;  ^  ..  hanUT.,?  Group 

peclally  the  proposed  increase  in  the  J.  d’E.  Smith,  Blenheim.  Acting-  Ac-  organized  nrlmarilv 

I  excess  profits  tax.  So  far  as  I  countants,  A.  E.  S.  Ilinde,  Solsgirth;  ,  ™  ^ 

could  learn,  the  financial  and  bank-  F.  J.  Reddy,  Cook.sville;  G.  C.  Hu*!- :  most  tw/f  vaaro  na/, 
ing  situation  there  is  in  a  sound  kin,  Ninga;  A.  .M.  Weir,  North  i.  .  ^  S  ,  in  laying  down  ; 

condition  ”  Gower  ?  for  the  New  ConsorfJuin.  the 

_ _  American  Government  pointed  out  i 

j  that  if  it  were  possible  to  arranR^e  for  i 

RECORD  TOTAL  OF 

I1I.UUIIU  lUiriL  Ur  rank  OF  PnMMFRnFl^''^  international 

f^imnryT  DHnn  ur  UUmmtHULIgroup.  namely  the  consortium,  a  fun  l 

uUKNtlll  LUAIlO  - -  partnership  would  thms ' 

I  wwiiiihiii  Bawnivq#  „  .  established,  calculated  to  be  high- 

-  ,  The  Canadian  Bank  of  Commerce  |y  beneficial  to  China  and  to  the  in- 

Savlngs  Deposits  In  Canada  In  May  ]  announces  the  following  staff  terests  of  the  four  nations  Involved. 

Also  Show  a  Substantial  \  ,,  ,  u  .  The  American  Government  in  effort  i 

Increase.  W,  "nder  such  an  ar- 

•,  lOn  the  staff  at  .Medicine  Hat.  has  now  rangement  the  (ntemniinnoi 

,  Savings  deposits  in  the  Chartered  ^een  attached  to  the  staff  of  the  for  new  and  valHable  conceisSTn 
!  Banks  of  Canada  during  the  month  Winnipeg  branch.  China  might  largely  be  prevented 

of  May  .showed  a  very  substantial  in-  Duncan  Forbes,  formerly  in  charge  the  setting  tin  of  new  -t’  ' 

crease,  while  as  comparecl  with  a  at  Nlpawin,  Sask.,  is  now  stationed  filieS’  whL?  "7  the^ 

I  year  ago  there  ds  a  very  large  in-  at  Ottawa.  proved  detrimentm  , 

j  crease  in  botili  savings  and  trade  de- 1  w.  E.  Bales  ha*  recently  Joined  the  !  faro  might  be  done  awn^^wuh  •  fV*" 

posits.  Tile  figtiros  for  the  month  i  Ottawa  staff,  having  been  transferred  ;  tsp  inteirritv  nnrt 

establtehed  a  new  High  record  for  i  from  the  Guelph  branch.  Chiila  Sd  b^mniniT  f  "‘'j 

current  loans  In  Canada,  the  amount  j  tV.  C.  Gillam  has  recently  return-  ternational  jealou-sie”^  "n '’thT^  Far 
being  $1..149,07!).981.  ,  ed  to  Ottawa  from  his  trip  South  J  K„st  would  in  laS  measure  be, 

Another  interesting  change  effect- i  where,  during  his  three  months  gygj^g^  *  ure  ot  | 

ed  during  the  period  was  a  sharp  re- 1  leave,  he  visited  Cuba,  Jamaica  and  ,  •■T.jjg  American  and  tho  niho..  ' 

diiction  in  call  and  demand  loans  in  !  Panama,  coming  back  via  New  jgg  groups  as  well  h-lve  ' 

Canada,  which  declined  in  the  month  j  Orleans.  M'ashlngton  and  New'  York,  formed  the  New  rnn«nrti„l*^  ^  .s  ' 

by  some  $15,500,000  to  the  lowest '  J.  E.  P.  Vesey.  w^hose  home  is  in  hopTof  being  ^lem^rvi  H  •, 

level  since  October.  1919,  refiectiiig  |  Bermuda  and  who  for  the  past  two  (,g^  g,gg  ,.  fnjV®  I’  j 

Hie  rc'kase  of  exportable  commodities  I  years  has  been  in  the  employ  of  the  consortium  has  no  nlan  nf 

ToHowing  the  opening  of  navigation  |  Dank  of  Burmuda,  at  Hamilton,  j^gg  j  .  .  china  ^  i!^  •* 

on  the  St.  T.awrence  In  this  eon- !  Bermuda,  recently  resigned  from  ^ 

nectlon,  however,  it  is  probable  (hat  that  institution  and,  entering  the  earnest  desire  and  with  *1“’ 

the  withdrawal  of  funds  from  em-  i  service  of  the  Canadian  Bank  of  rg.g  ®eration  of  the  cm  1  ' 

ployment  in  stork  market  circles,  i  Coiiinierre.  has  lieen  attachcHl  to  the  ..j.  .  a?-  ts  . 

which  was  still  in  process  during  the  staff  of  the  Moncton  branch.  j.  .  organi7atifin 

month,  was  not  without  its  influence  F.  At.  Gilison.  formerly  manager  at  Consortium  w  ill  he  hois  • 

on  the  May  figures.  At  slightly  up-  Kingston.  Ontario,  has  been  appoint-  the  middle  of  ne.V  ^mt’" 

wards  of  $110,000,000  the  total,  on  ed  manager  at  Havana.  Cuba.  he  v- 

the  other  hand,  was  nearly  $21,000.-  W.  P.  Kirpatrick.  formerly  man-  anT  Ta^gn''r/p.  ^'^.  ! 

000  in  excess  of  that  at  the  end  of  ager  at  Saskatoon,  opened  the  branch  here  te  -  fv-  ‘ 

the  same  month  last  year.  Call  loans  j  at  Havana.  I  "“‘"‘I  if  ,L  ^  loprcsent- 

abroad  were  increased  by  substan-  Other  members  of  (he  Bank  staff  j  .  g.pp.jng  ron  v-V, t' *'1"^ 
tially  over  $7,000,000  in  the  month  i  appointed  to  the  Havana  branch  are:  j .  f  , 

and  nearly  $57,000,000  in  the  year.  |  E.  P.  Gomez  and  R.  J.  Holmes.  Mr.  "  >"  the  way' 

Although  the  gain  in  current  loans  !  Gomez  was  formerly  at  tlie  Sher-  ‘ ^  ,  I 

in  Canada  In  the  thirty-one  day  I  brooke  branch,  and  Mr.  Holmes  at  quoted  ex- 

period  was  leas  than  $2,000,000.  the  j  the  New  York  a.gency.  Denartmenfn  Wnr.  *^i  j**’®’"  .t^® 

total  of  $1,349,000  constitutes  a  re-  R.  T.  Biynmer,  formerly  manager  P  ®'”  •‘"dge  ot  Far  Eant- 

cord  in  the  history  of  Canadian  at  Lethbridge,  has  been  appointed  .  f  f’P'md  to  say  that  I  . 

banking  and  represents  an  increase '  manager  at  Kingston,  Ontario,  sue-  GiPre  fully  , 

over  the  position  occupied  at  the  end  eceding  K.  Al.  Gibson.  with  Japanese  views  and  K 

of  May  a  year  ago  of  upwards  of :  — — - - -  P  ^  understand- 

$227,500,000.  The  figures  indicate  to  '  '"f  <lifficultia?  as  are  Inher- 

what  a  generous  degree  Canadian '  CICIJAI  UnNflR  FHD  iinr  ^  Ambassa- 

banks  have  met  the  heavy  demands '  nUnUK  rUii  f’-  ^lorrls,  showed 

for  credit  made  upon  them  by  the  WCUI  VHDK  DAAIffCD  resource  and  courage' 

commerce  and  industry  of  the  coun- '  riLff  lUnll  DMril\Ln  the  ne^tiations  to  which  1  hap- 

try.  The  total  amount  of  loans  of  j  _ _  I  "®  ®  Party.  Certainly  the 

this  class  now  exceed  by  $120,000,000  I  i  "mte  Department  in  the  last  two 

aggregate  notice  deposits  which  ini  Janaes  S.  Alexander,  president  of  Af'ars  has  been  intelligent  in  consist- 
former  times  were  regarded  as  the  National  Bank  of  Commerce  in  j  pat  in  urging  forward  the  organiza-  ■ 

deadline  beyond  which  advances  to  '  '’ork,  has  been  notified  that  I  t'cn  of  the  New  Consortium,  the  final 
the  borrowing-  community  might  not  King  Victor  Emmanuel  III  has  con- 1  formation  of  which  is  likely  to  bring 
pass.  !  ferred  upon  aim  the  Cross  of  Cheia-  the  )vhole  Far  Eastern  question  at  I 

The  Sliuning  in  UepositR.  i  •mr  af  Crow  n  of  Italy  in  recognl-  leaist  one  stage  nearer  solution.  i 


I  which  was  still  in  process  during  the  staff  of  the  Moncton  branch.  .1^ 

i  month,  was  not  without  its  influence  F.  At.  Gibson,  formerly  manager  at  Consortium  w  ill  ha  hais  • 

I  on  the  May  figures.  At  slightly  up-  Kingston.  Ontario,  has  been  appoint-  middle  of  na-r  ^  ' 

'I  wards  of  $110,000,000  the  total,  on  ed  manager  at  Havana.  Cuba.  ^  0^1^' 

jthe  other  hand,  was  nearly  $21,000.-  W.  P.  Kirpatrick.  formerly  man-  anT  ^®  '**  ; 

000  in  excess  of  that  at  the  end  of  ager  at  Saskatoon,  opened  the  branch  iPara  -  Pv-  ‘ 

the  same  month  last  year.  Call  loans  j  at  Havana.  I  ®7®  r  '•®P''‘'f  ®”‘: 

abroad  were  increased  by  substan-  Other  members  of  (he  Bank  staff  j  .  g.pp.jnc  eon  v-V,  PP  t' *'1"^ 
tially  over  $7,000,000  in  the  month  i  appointed  to  the  Havana  branch  are:  j .  f  “y-  ^  not  look 

and  nearly  $57,000,000  in  the  year.  |  E.  P.  Gomez  and  R.  J.  Holmes.  Mr.  "  f®®  ^f®^  ticUvny  in  the  way' 

Although  the  gain  in  current  loans  !  Gomez  was  formerly  at  tlie  Sher-  ‘ ^  ,  | 

in  Canada  In  the  thirty-one  day  I  brooke  branch,  and  Mr.  Holmes  at  quoted  ex- 

period  was  leas  than  $2,000,000.  the  j  the  New  A'ork  a.gency.  Denartmenfn  Wno  *^i  j**’®’"  .t^® 

total  of  $1,349,000  constitutes  a  re-  R.  T.  Biynmer,  formerly  nianager  ^  ®'”  ®  •‘"dge  ot  Far  Eant- 

cord  in  the  history  of  Canadian  at  Lethbridge,  has  been  appointed  .  to  say  that  I 

i  banking  and  represents  an  increase '  manager  at  Kingston,  Ontario,  sue-  “1*^!/®*’,^?®®”*^*^^^'''®®  GiPre  fully 

over  the  position  occupied  at  the  end  ecedin.g  K.  Al.  Gibson.  with  Japanese  views  and 

;  of  May  a  year  ago  of  upwards  of :  — — - - -  P  ^  understand- 

;  $227,500,000.  The  figures  indicate  to  '  '"f  <Rfficultia?  as  are  inher- 

what  a  generous  degree  Canadian '  CICIJAI  UnNflR  FHD  iinr  ^  Ambassa- 

I  banks  have  met  the  heavy  demands '  nUnUK  rUii  ^lorrls,  showed 

I  for  credit  made  upon  them  by  the  WCUI  VHDK  DAAIffCD  ®;’'"®P™"ary  regggree  and  courage' 
commerce  and  industry  of  the  coun-'  riLff  lUnll  DMril\Ln  the  ne^tiations  to  which  1  hap- 

try.  The  total  amount  of  loans  of  j  _ _  I  "®  ®  Party.  Certainly  the 

this  class  now  exceed  by  $120,000,000  I  i  Department  in  the  last  two 

aggregate  notice  deposits  which  ini  Janaes  S.  Alexander,  president  of  Af'ars  has  been  intelligent  in  consist- 


Tho  Showing  in  Deposits.  i  >><’r  of  the  Crown  of  Italy  m  recognl- 
Deposits  falling  into  the  notice  i  tton  of  servljes  rendered  to  Italy  in 


leaist  one  stage  nearer  solution. 
“As  to  China,  I  am  aware 


With  800  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants, 


AFRICAN  BANKING  CORPORATION, 

Limitec*.  ikONDONi 

Pald'Up  Capital  and  Reserve  •  $6,800,00) 

Over  €0  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
G4  WALL  STREET,  NEW  YORK,  U.S.4. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
tiisiresB  direct  with  the  branches  of  the  Bank  in  South  Afrie.r. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  Y'ork  Agency. 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  x'ate  of  .3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


ThE  SterungBank 

orCJBam 

wyan  OFFICB  .  -  TORONTO 
Bontraal  OffWi  ISO  ST.  iUKS  STREET. 

The  close  co-operation  between  ourselve«  end  our  clients  ha.s 
resulted  in  a  better  understanding  when  financlcl  matters  were 
considered;  in  a  better  coHeotion  service;  and  in  the  expansion  of 
both  our  Clients  and  ourFclves. 


classification  .grew  in  the  mouth  by  j  with  her  finances  during  many  persons  characterize  it  as  a 


;  ainjggt  $it), 500.000.  the  total  at  the  i  war.  z  great  disorganized,  almost  chaot.’e 

.  .fa.,  ,,  ^g^  gf  gtanoinsf  at  over  $1,229,-'  decoration  is  the  third  re-  people.  No  one  can  spend  even  the - - - “ 

.  '  000.  or  but  some  $33,000,000  millions  1  ceived  by  Air  Alexander  from  forei.sw  short  time  that  1  was  in  China  with-  a  I  I  irn  DA  iT'lf  CDC  NOW 

l#ini/IA$in  I  qi/r  MAV  under  the  record  high  ground  oc- 1  governments  in  recognition  of  Lls  out  being  deeply  impressed  with  (he  i  ALLItlP  I  nuflCnO  nUlf 
mnIVLAnU  LAIVt  IVIAT  cupied  last  October  on  the  eve  of  the  '  f‘0.ancial  services  during  the  world  ir.du.stry  and  sobriety  of  that  people,  nrn n nTi Vn  1  RnOrCAII 
nnnniinTinkl  f/in  nnn  ’®®*  victory  Loan  campaign.  Com-I"'**’  period  In  Janu.ao-.  1919,  he  wiib  the  irteaiiam  of  many  of  their  REPORTING  LAHGl  oALI 
PRODuCTION  000  aggregate  of  Alay,  1  "as  made  hr  France  a  Choalier  of  leaders,  with  the  gsnvi’th  cf  pitbilc  _ _ 

“>w»’  ▼  t  ^919,  last  month's  figures,  moreover,  I  the  Legion  of  Honor  and  last  April  opinion  there,  with  the  profound  ' 

-  ,’Srow  a  gain  of  $121,0(>0,000.  j  he  was  created  a  Knight  Comminder  effort  that  is  steadily  being  made  to  New  York.— Allied  Packers.  Inc., 

Oiilpiil  is  ihe  Hipliest  so  far  in  the  1  Heniand  deposits,  on  the  other  of  the  Order  of  Leopold  H  by  King  cistabllsh  a  Central  Government  that  there  's  a  I-'r-e  Canadian 


THF 

MOLSONS 

BANK 

Incorporated  in  185.5. 

Capital  and  Resenre  $9,000,000.00 

Over  130  Branches 


COLLECT  BY  DRAFT. 

A  draft  is  a  most  simple,  eco¬ 
nomical  and  effective  system  of 
collecting.  No  matter  where 
your  creditor  is  located  THE 
MOLSONS  BANK  Collection  De¬ 
partment  will  have  your  draft 
presented  and  report  promptly 
when  paid. 

Consrult  with  the  Manager  of 
any  of  our  Branches. 

E.  C.  PRATT,  General  Manazer 


KIRKLAND  LAKE  MAY 


REPORTING  LARGE  SALES 


Xew  York. — Allied  Packers.  Inc.,  in 
which  there  is  a  large  Canadian  lu- 
terest,  is  reporting  rtibstantial  gains 


History  of  the  Company.  hand,  were  reduced  to  nearly  $7,009,-  Albert  of  Belgium.  'will  function  ns  well  ns  the  local  "  ^  ,  ..  o-itn* 

Toronto-Reports  reaching  here  000  from  the  April  showing  and  at - governments  function.  The  present ' ‘ 

indicate  that  Kirkland  Lake  Gold  $646,000,000  are  the  lowest  f'inco  | pRirccs  'll  I  eamg  s*  everyone  |  in  earnings.  Predm.imry  earning! 

Mines  is  [.roduclng  at  the  rate  of  $1.- ;  Eohruary  last.  These  developments,  i  iii *  V  ‘  In-sufilclent.  Yet ,  statement  indicated  net  earnings  o! 

200  dallv.  one  report  declaring  Mav  ,  in  all  likelihood,  reflect  the  genera!'  IN  BANKING  BUblNEhb.  H  the  American  peaple  lend  to  the ;  ^  rlx  mmithn  Ron: 

production  to  bo  in  the  vicinity  of  monetary  situation  exi.stlng  In  in-.  - -  ^ Jj. “f  'i'  r!19  to  April  30th 

tiOOOO  ■  dustrial  circles.  Deposits  abroad  ^  *  1,^11  u.  spiritual,  which  the  chin-  i.iiJ.  I 

7his  "eonneSifn,  ”if 'is"  lea.'nS*  Horn  '  SarUcip^^Yon'”  ii""  f'oV^^^  |  “VeO'^to ’"fakJ  'he^ZT'ai '  Si  cm 

-r  ':r,r  I  “‘Sfr  I « - --  --- - '  1 "s 

of  the  coqi^n^ _  ,  ^00^^  ^  over1l23,000.000  I  represenUtlves  of  the  'mrloiis  ;  nation  of  four  hundred  million  peo-  "cre  $450,000  for  that  iverrod.  Sale. 

- - I year.  _That  the  mLoy  of  the  i  L 


of  the  coqipany. 


Iwmirn  TVTFRPCIT  PRFC;ti  pn'-*’>-nnmnt  at  Pek’ng,  everyone  ■  in  earnings.  rrciiniinary  earnings 
i  '  TXT  n  t  '"■1“^*’®'*”*’  Vet ,  statement  indicated  net  earning's  of 

I  IN  BzANKlNG  BUblNEhb.  ^  ^J®.  African  iend^  to  the  ;  ,,,  ,,, 

:  terlal  and  eplrltual.  which  tlie  chin- '  ^’°''®mber  1st,  1919,  to  April  >0th, 

Winnipeg.— In  order  to  hold  a  (lls- ;  pse  are  BO  longing  for  and  which  thev  19'’0  no-o’  dliig  to  Rresideiit  J.  A. 
cusslon  of  the  plan  of  the  provincial ,  look  to  America  to  give  to  them,  we 

government  to  take  deposits  at  ahall,  1  am  confident,  witness  in  the  n  .  .  » 

various  points  through  the  province.  i  coming  years  the  development  of  a  ^  ■''®  '®  ®’’"  I 

it  is  proposed  to  hoid  a  meettn.g  of '  great  and  powerful  nation  there  a  c.uuges.  •-h  i 


THE  hohf;  hayk 


Canadian  public  is  not  being  omploy- 


ANNl’AL  MEETING,  p,]  (g  exploit  foreign  credit  oppor- 


The  annual  mooting  of  The  Home  I  tunities  is  revealed  in  the  fact  ihat  ;  ^ 

ink  of  Canada  will  be  held  at  the  j  deposits  outside  Canada  cTcula 

,0,1  'Tr^rnntn  nn  Tiiosd.sv  forclan  currcut  loans  by  $161,000.0(0. ,  considerable  c.rcuia 


Bank  of  Canada  will  be  held  at  the 
head  office.  Toronto,  on  Tuesday 
next.  June  29th.  Mr.  H.  J.  Daly, 
President,  will  preside  at  the  annual 
gathering  of  shareholders  for  the 
first  time  since  his  appointment  ns 
President. 

HEAVIER  FISH  CATCH  IN 

MAY  ON  PACIFIC  COAST. 

Vancpjver.  —  The  fish  catch  tor 
I  .May  in  district  No.  2.  w'hlch  is  on  the 


Savings,  Thrift 

Independence  —  al) 

printed  In  languages  other  than  Elis- ,  friendship  Hio  United  Stales  caii  it  same  per. od  of  previous  j  theSC  ErS  the  OUt* 

I'Bh.  i  we  bestow  proper  thought  and  effort  '  COme  of  the  Same  impulse 

There  are  fifteen  of  these  publics- 1  uj, oil  the  matter,  eecure  for  uH  time)  On  April  80  Ic.st  the  company  s  gj-J  att.'iin  the  <;ame  obiec- 

(ton*  some  of  which  havo  a  very  |  ig  ^gme."  'books  showed  quick  assets  of  $23.- 

considerable  clrculatlctn.  «caad*  i-|  - - - - - - .  ;  l^d.onp  asainst  curren:  HabHlties  of  tive— PROSPERITY.  The 

avian  S";^edlBh  i  RESERVE  AGAINS  Lmiuded  in  the  current  Standard  Bank  of  Canada 

Norwegian  and  Icelandic  have  ong^  yOTE  CIRCULATION  83  P-C.lesseis  we^e  $3,460,009  in  ca-sh  and  ofrljtTG  at 

been  prlntec.  here,  and  in  add.Uon. — According  to  a  report  $11,961,000  in  inventories,  Notes  can  help  3  OD  tO  attain  It. 

min*' ore-rn  nf ' Finance  Depart- !  payable  and  bank  loan.v,  amounting 
dish  the  latler  belHa  the  organ  of  nominion  notes  in  circulation  j  to  $8,964,000,  made  up  the  bulk  ot  the 

the  Jews  In  the  City,  og  jggg  15. j,  totalled  $300,241,183.  current  liabilities  OTliinflnn  fl  1  11  If 

in  connection  with  the  meeting  a  The  note  circulation  is  backed  bv  I  '  STANDARU  BANIi 

dinner  will  bo  given,  and  the  :nem,  I  gg,^  ,0  the  extent  of  $103,496  583  auii :  - - WlflllWniHi  Uffinn 

hers  of  the  board  of  trustees,  named !  jjy  approved  seouritieB.  deposited!  t  iPGP  np*T  rtP  ^'AWAOA  I 

under  the  provincial  eawngs  act,  will  I  gg^er  the  Finance  Act.  to  the  extent  i  LARGE  .,iBeE  DEAL.  OF  CANADA 


at  upwards  of  $220,000,000,  iho  high¬ 
est  reported  this  year,  although  the 
increase  in  the  year  was  approxi¬ 
mately  $10,600,000. 


can  help  3teu  to  attain  it. 


IMFERIAIi  TOBACCO  DIVIDEND.  -May  district  No.  2.  w'hlch  ts  on  the  Victoria.  —  Twen,t.v-one  new  com-  presentatives  of  the  governmei 
The  directors  of  Imperial  Tobacco  ''■®®’  Vancouver  Island,  tot-  panties  were  granted  Incorporation  also  be  present.  If  the  plan  ma 

Company  of  Canada  Limited  have  ''®'‘'®  *’83-600  as  against  last  week.  J.  S.  Pry  &  Sons,  the  izes.  to  explain  what  the  plan 

declared  an  interim  dividend  of  IVi  *80-000  a  year  ago.  Salmon  con-  British  chocolate  firm,  whoeo  oapl-  government  Is  and  what  the 


unner  vne  provincial  eav  .uga  act,  wm  gg^gr  the  Finance  Act.  to  the  extent 
meet  the  pubRshecs  and  edltorf,  Re-  gj  06O  725. 


vx-w  n  r  unuer  vne  provincial  em .ugn  oct,  w.u 

NED  B.  C.  lOMPANIES.  pubRshecs  and  editon?,  Re- 

Viclorla.  —  Twe:xty-one  new  com-  presentatives  of  the  government  wil! 


BANK  OF  HAMILTON  NEW 
BRANCH, 


LARGE  Ll’MBEa  DEAL. 

Vancouver — The  Rat  Portage  Lum¬ 
ber  Company  ef  this  city  has  closed 
a  deai  at  $400,000  for  valuable  tim¬ 
ber  limits  on  Vancouver  Island.  The 


dqclarS  an  interim  dividend  of  1V4  *80,000  a  year  ago.  Salmon  con-  British  chocolate  flm,  whoeo  oapl-  government  Is  and  what  the  pros-  tOb  Hank  nf^miiTAn  t,«=  1 1  u-UtT*.  t  w  * 

p.C.  on  the  ordinary  shares  of  the  ^  *LOOO.OOO.  are  given  re-  securing  a  considerable  a  branch  at  Enderby,  B.C.,  under  the  I  Grand  Hapids,.  Michigan,  will  Vrecl 

oompany,  payable  on  June  29th.  valued  at  $144,000.  ^  gtstraUon.  sum  in  deposits  at  a  low  cost.  managemeiit  of  John  rfnart.  I  a  mill  on  the  propea-tv. 


STAKOARD  BANK 

OF  CANADA 

MONTREAL  BRANCH  I 
136  ST,  JAMES  STREET  1 

E.  C,  GREEN,  «  ,  HAMAcgN  \ 


THE  FINANCIAL  TIMES,  MONTREAL,  ^TTNE  26,  1920 


Brompton  Pulp  &  Paper  Bonds 
Due  1939 

The  Brompton  Company  has  an  unus¬ 
ually  small  bonded  debt. 

Assets  are  five  times  total  bonds  out¬ 
standing. 

Earnings  averaged  seven  times  bond  in¬ 
terest  for  past  five  years. 

The  value  in  the  open  market  of  securities 
mnior  to  the  issue  is  over  $11,000,000. 

Total  bonded  debt  is  only  $  2,375,000. 

We  own  and  ofler  a  limited  amount  of 
this  issue  which  we  recommend  as  a  con¬ 
servative  investment. 

Price  on  application. 

Greenshields  &  Co. 

Members  Montre*!  ?fock  Exchange 
Dealers  in  Canadian  Bond  Issues 

17  hi.  John  St.,  Montreal 


BOND 


WHY  INTEREST  i 
RATES  ARE  HIGHi 


Hon.  John  Hart,  Finanee  .Hinister  of 
B.t'.,  Reviews  .Securities  Sitna-  I 
tion  ill  the  East. 


MARKET  NEWS 


THEROYAtBANKOFCANADA 


\ancouver — Hon.  John  Hart,  .Min- j 
ister  of  Finance,  after  a  trip  to 
Eastern  Canada,  where  he  was  sue-  | 
ct's.sfully  negotiated  $2,000,000  of  ] 

Provincial  bonds,  commeii-  5  on  con- 
I  dilions  as  follows;  1 

"I  found  fhere.  w  as  not  much  dc-  | 
mand  for  securities  except  at  a  high  I 
rate  of  interest.  This  condition  is 
I  due  to  several  causes,  chief  of  them 
I  being  the  opportunity  afforded  by 
the  exchange  situation  to  financial' 
brokers  to  import  large  aniount.s  of  I 
s.ecurlties  from  the  Old  Country  and  I 
sell  them  to  invest. rs  at  prees  yield-  I 
ing  very  high  returns.  lavcstors  in  • 

Canada  bought  erunsively  of  thcse.j 
imported  issues,  some  of  them  in] 
advance  of  their  requirements.  j 

“A  great  many  purrhasers  of  \'ic-  ,  erviipn 

tory  bonds  disposed  of  them  so  as  to  I  • 

be  able  to  participate  in  the  lar.ser]  J.  M'.  Siniard.  general  manager  of 
returns  that  might  be  obtained  from!  the  Municipal  Debenture  Corpor- 
ihese  imported  securities  which  re-.ation.  has  spent  several  months  in 


BUILDERS  OF  THE  AMES  &  CO.  BUY. 
BOND  MARKET  pEyfpBQRO  BONDS 

Cosf  fo  City  is  on  Basis  of  6.29  P.C. 
Eleven  Other  Tenders. 

Toronto. — A,  E.  Ames  &  Co.,  of  To¬ 
ronto.  were  the  successful  tenderers 
for  an  issue  of  .$50(»,c00.  six  per  cent. 
30-ycar  City  of  Pcterboi'o  debentures.  ! 
The  tender  was  $480,450.00  or  at  the  | 
rate  of  $96. Oil  per  hundred.  The  cost.  ] 
to  the  city  will  be  on  the  basis  of 
6.29  per  cent.  There  were  eleven 
other  tcndcis,  as  follows: 

Brent,  .\oxon  and  Company;  Mor¬ 
row  and  .lellett;  Nesbitt,  Thomson 
and  Comp.vn.v;  Harris,  Forbes  and 
Company  (all  the  same  figure)  $480,- 
429.00:'  Dominion  Securities  Corpor¬ 
ation  $478,885.00:  W.  A.  .MacKenzie 
and  Company,  $477,975.00:  AVood. 
Gundy  and  Company,  $476,685.(1);  R. 
c.  Mali  hews  and  Comt>any.  and  the 
•Vational  City  Company  $473,900.00;  ' 
j  Uoussrr,  Wood  and  Company,  $455,- 
.1.  W.  SEHARn.  600.00:  .\emilus.  Jarvis  and  Com-' 

I  pan.!.  91.47  for  $240,000  worth  and 
J.  W.  Simard,  general  manager  of  j  ibp  same  rate  for  option  on  the  re- 
p  Municipal  Debenture  Corpor- 1  maining  $260,000. 


HEAD  OFFICE,  MONTREAL 


CAPITAL  AND  RESERVES 

$35,000,000 


TOTAL  ASSETS 
$660,000,000 


68g  BRANCHES 

690  in  Canada  and  Newfoundland 
06  In  West  Indies,  Central  and 
South  America 

A  complete  banking  service  is  offered  to  exporters, 
importers,  manufacturers  and  others  wishing  to  extend 
their  business.  Enquiries  are  solicited. 

LONDON  NEW  YORK 

ssiNccs  rt..  t.e.  ••  willuh  nh 

BARCELONA 

PLAZA  Dt  CATALUNA  • 

THE  ROYAL  BANK  OF  CANADA  (FRANCE) 

PARIS, — 28  Rue  du  Quatre  Septembre 


suited  in  the  Dominion  Government '  Parr's  conferring  with  French  inter- I 

placing  an  embargo  on  the  imporfa- 1  esls  in  connection  with  the  sale  of;rf  ID  DCIUIAMn  COD 
tion  of  such  securities  and  rutting  City  of  Paris  bond  issues  in  Can-  |  r  111  UblflMIlU  lUll 
the  price  of  Victory's  to  make  the'nda.  ,  — 

yield  more  attractiive.  As  soon  asi  Mr.  .siimard  reports  that  Fiance  is;  W|D|D|JY  DfllyMV 

Victory  t'onds  began  to  be  sold  on  very  anxious  to  do  business  withj  VlwIUDI  DwIlUO 

the  basis  of  yielding  6  p.c.  or  over  it  Canada,  in  fact,  many  tiankers  there  ! 
became  impossible  for  municipalities  j  state  that  France  is  more  willing  to  1  _  _ 

or  provinces  to  sell  their  bonds  on ;  expand  its  business  with  Canada  i  HP'iiion  Divided  as  to  Business  Jo 
any  better  basis  Ilian  the  Victor.\  '  than  with  any  other  eounfry  m  the!  Follow  Jiilv  Disbursenienfs, 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  C^'fADA  Trust  Coi^Am' 


any  better  basis  Ilian  the  Victor.\  '  than  with  any  other  eounfi 
piice.  I  world. 

iTedit  anfl  Security  Prices.  { 

"Anothei-  feature  which  has  had  0 1 1  A  lAIIAI  lA  Ai  I 

bearing  on  the  price  of  securities  is'  \H11  Vlfliyi|«|llU  \LI  I  \ 
the  extensive  credits  w  hich  prevail,  *w  111  lMr'8  v  wLiLLw 

due  to  the  inflation  of  currency  and  fh  4 

the  desire  now  of  the  financial  in-  'T|tl  ||||||  ||||||  {f  |  r  X 
stiiiitions  to  get  back  10  a  normal  T”| ilUIL-J 

basis,  whicli  is  reflected  in  the  de-  i  - 

rision  to  extend  credit  only  for  pro-!  .‘^hawinicaii  Water  and 
diictive  purposes.  j  notes  to  Ilie  extent  of  $4.oo0 


.‘4haw  inicaii 


III  the  \  Follow  July  Disbursenienfs, 

(From  the  Toronto  Buroaii  of  The 
Fhiancinl  Tinirs.)  ! 

110  'l  oronto.— 'I'he  bond  market  con- , 
I  I  X  iiiiiies  to  sail  quietly  upon  an  even' 
""'e  |^(  ,.|  influenced  neither  by  Itrisk  ' 
'  lircc/.es  nor  dead  calms.  In  other! 
I  rN' words,  the  market  has  been  neither! 
'  dull  nor  active.  There  has  been  a  j 

i  fair  amount  of  trading,  and  par- 1 
Power  liciilarly  in  provincial  and  nmqicipal  ' 


notes  to  Ilie  extent  of  $4.oo0.oi'o.  7 to  1  bonds,  the  supply  of  which,  as  :i ' 


14  King  Street.  E. 


TORONTO 


W  E  OWN  AND  OFF!  R 

SIO.OOO 

Ames,  Holden  Felt  Co.,  Limited 

F 1  S'nU  o?  Kn»id  Grtld  r.nn«I.w  Guai  ani » 

pMTi'  ipal  ’ntr  iF.sii  n\ 

Ames,  Hoiden,  McCready,  Limited 

AnO  intf  ir,.-!  n  £**10  .NV'w  Toronto  and  Mont 

PRICE:  '1.5  .WD  INTEREST 

Farr.vms  r  bonus  of  .'.i-'r  in  Foininon  iStock. 

,  i  imilnr  on  RcfinoNl. 

Manning  Bros.  &  Company 

I  tnI  men  I 

M.  ^^M\  ni  ii.nix.  Tono* 


"As  an  installer  of  the  tiiiili  rates  |  per  ernt.  6-.voar  mnvertiblo.  niatiir-  result  of  the  recent  new  Issues,  is 
of  interest  prevailing  in  ibe  Imiiedjing  .Inly  1,  1926.  have  been  sold  to  a 'rather  better  than  ii  was  a  few! 
Stales  the  principal  railroads  are  syndiiate  of  Canadian  and  ITiitedi  weeks  ago. 

selling  their  equipment  bond.s  on  a  Statc.s  financial  houses  including:  j  .\  moderate  amount  of  business  is, 

basis  to  yield  between  7  p.r  and  8  p.c.  Aldrcd  (a  Company,  of  Montreal ;  being  done  in  both  Victories  andj 

and  the  new  Belgian  Ixvan  of  $50.-  Brow  n  Bro.s.  &  Co.,  of  New  York;  war  lionds.  tlie  volume,  according  10' 

OOP.OOO  is  being  sold  on  a  7>yi  interest  Alexander  Brown  K  Sons,  of  Haiti- 1  opinion  on  the  street,  being  ap- ! 

basis.  jmore:  and  .lackson  K  Curtis,  of  i  paranlly  aboitf  equally  divided  be-: 

Inferested  in  B.  C.  'Boston.  j  tween  the  two  deseriptions.  One 

"I  found  Pastern  bu.siness  men  i  noies  .ire  set  iired  by  .$r).:;4  l.oon  deterring  influence  as  far  as  the  non-| 

very  niiieh  interested  in  British  Co- I  f’l  •'^baw  inigan  Water  &  Pow  ec  .Series  |  taxable  issues  are  concerned,  is  the 
lunibia  and  they  are  looking  forward  .'U  brsl  and  refunding  tto-year  i  quietness  of  the  stock  markei  out- j 
to  an  era  of  great  development  of.PPi’  cent,  gold  liond.s.  due  .Inly  ),  side  the  "specials."  there  being  quite  ^ 
our  natural  resources  as  soon  as  the '  UiotV  The  securities  jiisl  dispo.srd  of  a  number  of  investors  who  are, 
present  unsettled  conditions  liave'‘'>''c  eon\ ertiltle  into  the  :;ii-year  6  ready,  if  conditions  were  favorable.! 
passed.  The  Government's  finan-:Pcr  <ent.  bonds  on  a  pec  <  eni.  to  dispose  of  their  stocks  and  inve.st  | 

rial  policy  of  keeping  current  oxpen-  income  basis  on  any  iiiiere.-i  pay-  the  iiroeeeds  in  tax-free  bonds. 
dMure  within  revenue  and  its  action  | 'late  after  July  I,  1921.  .Naturally,  however,  they  are  not  dis- ] 

in  protecting  iminieipal  credit  gen-  Proceeds  of  i he  issue  .'ive  io  he  posed  to  .seeiire  the  desideratum  by 
cr.illy  by  taking  liie  course  which  re- 1 't'" 'I  'inring  the  eiirrtnt  .teat  and  sat  rtlieinc  the  stocks  they  hold, 
stilled  in  the  rearue  of  .South  Vaii-|U'-'  'be  expansion  and  imprtii'e-  DilY<‘ren(  Opinions  on  Outlook, 
coiiver  Municipality  front  its  diffi-''”eni  programme  already  adopieil  liy  .Among  some  of  the  bond  houses 


.\  moderate  amount  of  business  is  , 


i  opinion  on  the  street,  being  ap- ! 
paranlly  ahoiif  equall.v  divided  be-: 
tween  the  two  deseriptions.  One 


:  pay-  the  proceeds  in  tax-free  bonds. 

.Naturally,  however,  they  are  not  dis- ] 
10  he  posed  to  .seeiire  the  desidcrallim  by 
t  and  sat  rtlieinc  the  stocks  they  hold, 
iprtiie-  DilYerenl  Opinions  on  iiiitlook. 
ileil  l)v  -Among  some  of  the  bond  houses 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 

Limited 

17  St.  John  Street,  -  -  -  Montreal 

Telephone  Main  6 


■tilties.  for  instance,  lia.s  had  a  great '’be  .^hawinigan  ('xeciiiive.  A  second  the  opinion  obtains  lhat  with  the 
leal  to  <lo  Willi  the  inaiiuenaiu  e  at  a  I  "'‘"‘■‘’’"'ssion  line  i.s  to  he  iiuili  lie-  advent  of  .luly.  w  lien  a  number  of 


deal  to  do  with  the  inailuenaiHe  at  a'  'rati.sniission  line 
high  point  of  tlie  eredii  of  liie  Pro- j  ’ "'f-'''')  .‘"'haw inigan 
vineo  and  its  miinieipalilies.  The  , '''"‘•I  in  tirder  to  e 
fact  tliat  the  itorrowings  by  the  tire-  i  pan.'  .s  increasing 

t  .sent  adiliinislration  liave  been  foi  the  ;  beie,  while  a  nev% 

[purpose  of  making  loans  to  farmers  j  b'trsp  (Miwer  will  1 
land  soldiers,  financing  jndusirle.s  |  tibawinigan  plaiii. 
and  providing  (or  tlie  continuance  of!  I  be  allotments  lo  tlie  iinderwriiiii 


tween  .‘-'haw inigan  Kails  and  .Mont-  dividend  and  interest  payments  fall] 
real  in  order  to  cope  with  Die  com-  iliie,  an  iniprovemeni  in  the  demand 
panj's  increasing  lieinand  foi-  power  lor  lionds  may  he  experienced, 
lierc,  while  a  nev%  uini  of  .in.uou  This  liew.  iiowever.  is  not  generally  | 
fiorsp  (Miwer  will  he  luslalUd  at  iliej.sharcd  in.  the  majority  of  bond: 


WE  OFFER  : 

llontrcal  (  ot»on».  I  imilrd 
'lonireal  'IrnniMU."*  Company 
Doiiilnion  Iron  A  ^trel.  (  <inx. 
\o\a  Si'Olla  ^Irrl  A  4  o;il  4  o.  . 
f*<*nniai»N.  l.imUrd  .  , 

^lorYlrf‘al  I  raitiM  ny  %  i  Onipnny 


DondJ*  due  Iftll 
O'"*  liond:*  dup  JRB!» 

HoniN  dii^ 

5''r  Itondiv  <liip  IR*4| 
lYrhrnfure  Stork 


Price  iiii'I'l  ’ill  I’arliciilars  on  Vppliealion. 

The  National  Bond  Company,  Inc- 

Uorninlon  Fxpross  Bulldins;  -  .  •  MONTRFAL 


!  eonsl ruction  of  the  Pacific  Great  bouses  Me 
Kasterii,  which  are  all  for  productive 
purposes  and  repay  able  to  Die  I'ro-  alaled.  ha 
viuee  with  interest,  is  faivoralily  view  -  I  — 

ed  by  financiers.  '  nflM  ^ 

Beason  for  Short  Term  Issue,  ,UUIfl.  % 
"In  order  to  loan  money  to  the  PAI 

Pacific  Great  liasteni  to  enable  it  In  vHf 

proeeed  with  its  ron..struei ton  plan.s, 
which  call  for  linking  up  Die  line  ('a-.itoii 
i  with  the  (irand  Trunk  Pacific  at  } 

I’rince  George  this  year,  it  was  ne- 
I  eessar.t  to  sell  some  of  our  deben- 
nires  now  In  view  of  D»v  situation 
!  and  the  high  rates  of  interest  pre-  V! 

;  vailing  it  was  considered  wise  lo  '  ■  '  ‘ 

ts.siie  .shori-terrn  bonds  at  this  lime.  " 

Mr  Hart  slated  that  he  had  a  areat  f[(ai'iient^ 
.many  enquiries  from  Kasiein  iieople 
who  have  been  altraried  by  the  re-  "‘U  *''' 


plant.  noiises  holding  that  whalevoi  bene- j 

Pitts  to  Dip  iinderw rii ing  tit  may  accrue  from  these  .luly  pay- I 
(Ireai  '  bouses  liave  been  made,  and  a  eon  inenis  has  already  been  discotinlrd.  , 
liiefiye  ! ''''lf''‘'’hle  portion  of  tlie  issue,  it  is  Ibe  most  imporlani  new  bond  is-' 
Ireariy  been  distrihtticd.  stie  during  the  week  was  Dial  of  Die  i 

-  (  iiy  of  I’eterhoro,  namely.  $.500,000 

niini-rirc  DilVC  iliiily-year  sixes,  wdiieh  went  to  A. 
LfUnillllv  DU  T  w  'Ames  &  Co.  at  96.09.  or  on  ai 

TTriki  Pfl  ICCIir  altouf  6.29  per  rent.  Gom- 

tlUrl  l/U.  lOwUt  ’'b’lDon  for  the  issue  was  keen,!* 
I  eleven  lenders  being  received,  w  liilej  — 
.  diffeienee  in  the  firiee  offered  by  j 

mniy  deliintiiies  to  Die  fn-ms  making  flip  first  and  second'  . 
i.nnn  iKive  l.tcn  luvnid.  d  |,|d.s  wa.s  only  $21. 


DOM.  SECURITIES  BUYS 
CARLETON  CO.  ISSUE 


('a’.eton  (  (mniy  dehintiires  to  the  j-, , 
extern  of  luive  l.tcn  awnid.  d 

to  til*  Dominion  Kfeiiritie.s  Corpora 
lion  ;■!  96.587.  The  i- .'tie  was  in 
two  h'oek.s.  namely.  Si-'iO.noo  and  !  HO.A. 
$10.(1011.  tiip  former  being  20-year  in¬ 
stalment.  an<l  the  IhIU'i  no.yo.-n  in-  viei 
slaitnent  bonds  Hotli  an-  6  per  viii'.ia 
xnt'.  w'lile  the  <'Ott  to  Dk'  eo-.inty  rot  till 
w;ll  be  about  (i'-g  p.< ..  There  yi  ere  |-Qa|  ., 


HAHT  SATISFIKD 

YY  ITH  It.  C.  I.OA.V  PBirF.. 


IhIU'i  ..n-yeat  in-  Victoria.  Hon.  .lohn  Hart.  Pro-  . 

Hotli  an-  6  per  vineial  \Iinisicr  of  Kinanee.  on  his  j 
ott  to  ili('  eo'.inty  roltirn  from  .New  A'ork  and  Monl- 
I  here  yi  ere  i-pg]  .,>,\|,resse(l  satisfaction  with  the 


sources  and  climatic  advantages  of  only  two  bids,  the  seeo'id^^being  by  iirtcc  rtitlained  for  $2,000,00,0  five-year 
'British  Columbia  and  the  Provinee  "ood.  Gundy  K  Co.,  at  !'j.53i.  oer  cent,,  bonds  in  view  of  the 

may  expect  a  big  influx  of  prodiiceis  -  demand  for  securities.  This  was 

to  assist  in  its  further  development.  YHIM;Y  ltY-l,.\YY'S  \I»DI’'''FD,  only  a  part  of  the  original  amount 


Six  ner  cent,,  bonds  in  view  of  the 
demand  for  securities.  This  was 
only  a  part  of  the  original  amount 


I  filLR  8 

$9,000,000 

of  tangible  assets  ts  the 
appraised  valuation  of  the 
sec  urity  behind  the  issue  of 

$2,500,000 

S  ('iimulative  Preferred 
Stoc  k  of  a  sound*  well-estab¬ 
lished 

PULP  COMPAiW 

which  we  are  offering  to  ins 
vestors.  The  issue  carrie- 
wlih  It  a  substantial  (Com¬ 
mon  Stock  bonus. 

Thornton  Havidson  &  Co. 

I.IMIT4D 

1  ntfttmfffl  Sfettntirg 
Triospori.tiftn  Building 
MO.X'TRtAL 

132  S(  r,lfr  St.  A.tSp,rk,St. 

-  Ol'FBtt  OTTAW.A 


M  e  o/fer 

PROVINCE  OF 
ONTARIO 

10  year.  Coupon 
(;old  Bonds 

Principal  and  half-yearly 
interest  payable  in  gold  at 
Toronto  and  Montreal 

Issued  in  denominations 
of  .$1,000 

Price:  Par  and  Interest 

TO  YIELD  d'  r 

(hijr.-.-  mn'j  he  Iclcgraphr'J  or 
trj,  phnne/i  ni  onr  rrjirnsc 

MacKay  &  MacKay 

Royal  Bank  Bldg..  Toronto 


1IIRi;i;  RIVFKS  DKBK.NTI  liF.S, 

Tenders  will  lie  received  by  the  j 


Klgin  County.  Dni.  will  have  to  by  the  province. 


$100,01  ft  tor  toads  Dii.s  year 


is  to  lie  used  for  Pacific  Great  Kast- 


lyaml'lon  (  nunty.  Dnt  monev  by-  p''i>  developtiieiit  purposes. 


Corporation  of  Three  Rivers  until  laws-  totalling  $1(in,ooo  have  been 
.Itine  28.  192fb  for  the  purchase  of  adopted 


$363,060  dctientures  as  follows:  $80.-  -M.  l.am 

I  ntiO  (')  per  cent.,  dated  .Novenitier  1,  'asi  Dtcir 
maturing  in  thirty  years:  $227.(>"''  bOo  local  i 
'vVg  per  cent.,  dated  November  1,  St.  .lohn 
Dtio,  maturing  in  ten  yrars;  $6,000  ins  to  $5 
I  5  per  cent.,  dated  November  1,  mat-  for  $2.4on. 

iiring  in  ten  vears.  Principal  and  in-  iiitliorizt  d 
I  teresi  arc  payable  at  the  Bank  of  .Middlcse 
Hoehelaga.  Montreal,  Quebec,  or  several  ir 
Three  Rivers.  Bids  ate  to  he  for  one  to  bo 
each  issue  separately,  expenditiir 


lOYYV  Of  IIAYYKFSBIRT  i 

iws:  $80.-  St.  Camhert.  Qne.  ratepayers  have  AKKANCiES  FL>A\(T.\G.  I 

-ember  1,  'asl  Dtcir  voles  in  lavor  ef  the  S.5pi),- 
$227.P"''  boti  local  improvement  lean.  lb'  lown  of  Hawkeshury.  Qiie.  is 

■'niber  1  St.  .lohn.  .N.  B.  bond  i;-stie  amount-  ‘’ailing  for  tenders  lor  an  issue  of 
•S'  $6  000  ing  to  $51.:;77  for  T'aving,  and  one  S95,060  f.  per  cent.  20-ypai'  road  de- 

r  1  mat-  for  $2.4on.  al.so  for  pavini,  have  been  hentiires,  $65,000  30-yeai  6  per  cent, 

il  and  in-  itiDiorized.  water  works  and  sewer  extensions 

Bank  of  .Middlesex  Coiiniy.  Ont.  has  passed  debentures  and  $19,000  6-.vear  6  iier 

ebee  or  several  monev  l)v-law'.  ineluding  '■nut.  bonus  debentures, 

o  he  for  one  io  l.orrow  $lifi.n'o  for  enrreni  Tenders  will  he  eipened  on  .Mon- 
expenditiires.  day  .Inly'  i2th. 


Tile  Tow  n  of  Hawkeshury.  Qiie.  is  | 
ailing  for  tenders  for  an  issue  of  I 


A  Preferred  Stock 

With  8%,  Income 

A  Common  Stock 

For  Profit 

Just  th.  idc.il  I'omblnation 
n  liu.sine.s.s  man  with  fore- 
.oight  1.S  looUins:  tor  tortav. 

The  Busineaa— -.same  rain  or 
shine — Food  Products. 

The  C.oinpnn>— -oamrng  Pre¬ 
ferred  dividend  twice  over, 
present  .vear  indicates  four 
time.s  over. 

The  I'oinmnn  Stork  0„ners 

-  will  reap  the  full  benefit 
from  extra  eurnlnKS.  Full 
particulars  on  request. 

Campbell,  Tbompson  S  Co. 

INVKSI'MENT  BANKLR.S 
Canada  Life  Bldg.  -  Toronto 


MARITIME  PROVINCE 
SECURITIES 

If  Buying!  or  Scllini; 
Write  or  Wire 

Mahon  Bond  Corporation 

I,liiiited. 

St.  John,  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HALIFAX.  N.S. 


Debentures  for  Sale. 

I'OUN  OF  I1AVVKB!<B('II  V 


Dominion  and  Pro- 
vincial  (lovemment  Ip 
Guaranteed  Bonds  frf 


We  Own  and  Offer 

(Jr  lot,  to  suitl 

To  Yield 

fl.ino  —  Ci.T.r  Branch 
Linr^  4'’r  19H0  (iuar- 
antpf’c'  by  Prox ,  nf 
SasK.  Payablo  in  Now 
York  at  74’ j  .  b.Sr)% 

1 1. 000  G.  T.  P.  Branrh 
IJneR  4%  iy:PJ  Guai- 
anttH’d  oy  Prov.  r>f 
.MbrrtH.  Pavablr  in 
New  York  at  74 
£:i„M)0  -  (’  a  n  a  d  »  a  n 
Norlhorn  I'",  I981. 

Guarantrrd  by  Mom. 
ofr'anaHaai  77''4  45. 

jC  < '  a  n  a  d  i  a  n 

Norlhrrn  4','  1030. 

(hiarantord  by  Prov. 
of  Manitoba  at  81'^  • 

£2.000  Pacific  (Jrcaf. 

Kaalrrn  1012. 

(tuarantoed  by  Prov. 

or  B.U.  HI  74 S 

£2.000  (;.  T.  t\ 

PM>2.  ifunrantpcd  by 
Mora,  of  Ganada.  Pa.\ 
able  in  Now  ^  ork  at 


a,  .1//  fAr  nhorr  ore  *n  dfllan  a  glj 

j  fi/  d  fair  of  fxrhnngr,  IH 

SiTruax  Gali! 

|V|  WWW  atiiuxptG  Ilf 

di  AVONTREAL  |l| 


ticntiires,  $65,000  30-yeai  6  per  cent.  'Sealed  tenders  w-m  he  received  by 
water  works  and  sewer  extensions 

debentures  and  $19,000  6-year  6  ])oi-  r)obontines."  f<tr  the  purciia.so  of  SO.'i,- j 
eont  bonus  debentures.  OOIJ.OO  fi'r  Iwouty-year  Hoad  Mehcn- I 

Tenders  wjl I  he  opened  on  Mon- 

day  July  1_th.  lui-es  nnd  tlfl.noo  six  veHi-  Cft-  bonus 


ssiic  scparatclx  1  cxpcnditnrc.s.  day  'iniy  i-tn.  lui-es  nnd  Jifl.noo  six  venr  6'%-  bonus 

‘  ' _ '  _  '  Debentures;  all  on  Die  insLalinent 

_ »  -  ^^^177—.  I.  II  ,  A  plan. 

These  debentures  have  all  been  np- 

PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

.  -  .  ■  ■  .  ■'  .  Town  .Halt.  tl.awKe.shur.v  , 

-  ^  The  highest  or  any  tender  not  nc- 

BANK  STOCKS  eessarily 

Treasurer. 

This  (able  shows  the  high  and  low  prices  n!  hank  stocks  wit'n  sales  and  last,  hid  quotations  up  to  Friday  of  this  we  ek  Town  of  Hawkeshury. 


BANK  STOCKS 


He  Offer 


I  Willards 
I  Chocolates, 

I  Limited 

g  Sinking  Fund  Cumu- 
j|  lative  Preferred  Stock. 

I  Price:  $100  Per  Share 

^  Hirh  a  25''o  Bonus  of 
-I  Common  Siock. 

i 

f  Prospectus  Upon  Request 

•l 

i,  HwsserWiodxQimimny 

IMVUTMCNT  ■AMHCR*  ■ 

10  King  Street  East,  Toronto,  p 

.  ii-  ■' :  m:  B:::.. 


M.  C.  Oswald 


Oswald  Brothers 

Members  Mootreal  Stock  EzcKangff. 
KstablUbod  IH60 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6675-6676 


1 

j  Saturday 

i  .Monday 

'I'uc.sday 

Wedr 

esday  Th  g 

.■*day 

Frid.ay 

j 

!  High 

j  Low 

High 

1  .OW' 

Low 

High 

High 

Low  H  igh 

Low 

■Yaked 

Bid 

Sales 

J  Commorce . 

! 

IS7 

|S7 

187 

187 

187 

187  187 

|87 

187 

185 

31 

1  Hoehelaga  . 

1.77  1 

•77 

.Merehant?  x  d . 

ISI 

IM 

18:41  , 

I8::‘'2i  183 

1.83 

184 

31 

.MuKon'? . 

l88 

188 

IfM) 

*12 

.  .Montreal. . 

19.5 

l'J.5 

197 

l‘)7 

198 

,  197 

19.7 

190 

212 

i  -Vova  .''eol  la . 

. 

•202 

. .  . 

1 

Rovfil . 

. 

•21 1 

211 

•21 1 

2134 

1.54 

. 

1-53 

J  .7:i  1 . 

.5 

! 

BONE 

PRICES 

.... 

'  .\'?be'stos  Corporation  . 

7^ 

7.8 

. 

781; 

. 

.700 

1  Bell  Telephone . 

91 

■ 

91 '4 

.5tJ00 

1  Cedar  Rapid?  . 

S.3y, 

S3' , 

S'2,'. 

cn  'i 

82  V, 

. 

J9I00 

1  Dominion  Iron 

82 

82  1 

9000 

i  Dominion  War  l.oan  192,7 

9.7 

97 

9.7'. 

9.7'. 

9.7  •, 

9.5 1, 

9.7,‘i4 

9.7  ,  9.7 

9.7 

9.5', 

9.5 

16700 

1  Do.  1931  ... 

9:1 

9:$ 

93', 

9'2»(.'  9232. 

»-23s 

92-3  i 

, 

8.500 

i  Do.  1937  ... 

97 

97 

i<7 

9»i'  2 

97 

97> , 

97  1  UTH 

97 

.... 

97,*/^ 

1S200, 

1  Lake  of  Wood?  .Milling . 

. 

'J9:G 

iKiy-i '  , . . 

99H2 

•2000' 

'  Montreal  Power . 

84 

84 

83H 

1000 

Montreal  'Sejit.) . 

101) 

1(K) 

i 

. 

6.500 . 

.Montreal  iDee.j . 

104 

104 

104'2 

104  D. 

10.7 

10.7  1 

,  .  i  10.7 

104 

.... 

lOiH 

11.500 

104 

lOf  1 

3(10 

92 

u-j  1 

■  ■  ■  1 

...  I  . 

.... 

luno 

Montreal  Tram.  Deb? . 

ti-S 

08 

j 

,  :. ! 

.500 

: 

. .  . ,  :  80 

.80 

.80  >4 

200 

X.  iS.  .Steel  . . 

. 

..  , 

. 

i 

. 1  80 

80 

8014 

_ 

200 

Ogilvie  Milling  .Senes  B . 

. 

100 

190  1 

. j 

4000 

Penmans . 

; 

.  ..  j  89 

89 

89 1/2 

89 

1500 

Qiiebee  Rv  . 

01 

61 

61 

61  1 

. . . ,  ! 

03 

62 

3500 

■Sherwin-Williams . 

.  .1 

;  100 

ioo 

100 

.3000 

Wayagamack . . . 

. 

.  i 

. 

. i 

84  i 

84  1  . 

. 

S4 

.  ) 

8000 

We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

lOUGNEEO  &  TIYIOR 

Limited 

210-8th  Ave.  W. 
CALGARY.  ALBERTA 


ACADIA 

SUGAR 

7% 

1st  Mt#.  Gold  Bonds 

With  a  Bonus  of  (.ommon 

These  bonds  arc  payable  both  a.«  to 
principal  and  interest  in  N.Y.  funds. 
Special  circular  on  request. 

WHALEN  PULP 
SECURITIES 

OLOIEI) 

A.  E.  OSLER  &  CO. 

Lstablishcd  1886. 

Members  Toronto  xSrock 
Exrhungc 


WC  BUY  BONDS 

AS  WSLLAS  SELL  THEM 

Hew  R.  YAfoOD  Co..  BondDealm.  Momtmal 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2«,  1920 


Developing 
^Canada’s  Wealth 

Natural.„Resourcea. 

Mining,  Kunbenng,  fiuming.  stock-nia^ . 
ing,  fisheries — the  fimdaiomtal  indus* 

;  tries  on  whichall  of  Canada's  varied  activities 

of  business  are  built — have  _^eceived  the 
•  practical  cooperation  of  Bank  of  Montreal 

for  more  than  a  century. 

1910  onride' 
eat  is  as  it  was 
s  in  1817,  to  be 
hdpfiil  in  every 
possiUe  way  in 
the  devebpment 
of  every  kind  of 
Canadian  business.  ’ 

This  cooperation  rx' 
tends  through  and  be^ 
yond  the  lai^  business 
enterprises  to  the  men 
and  the  women  who 
make  those  enterprises 
possible — to  the  miners, 
lumbermen,  fanners, 
stock  raisers,  fishers, 
%  .  merchaivts,  clerks, 
workers  of  every  kin<4 
to  whom  wc  are  ren' 
dering  an  mtunate,  un^ 
derstanding,  personal 
service  through  ’  our 
Branches  m  every  part 
of  the  Dominion. 

Whatever  your  banking  needs,  consult  our 
nearest  Branch  Manager  and  thus  be  in  touch  , 

with  our  entire  organizaUon,  which  is  work- 
ing,^for  the  upbuilding  of  Canada. 

Dfred  wire  service  mointainetf  heiween  Montreal,  TVonfo, 

IVirmtpeg,  Vancouver,  New  York*  Chicago  arul  San  Franeisea 

BANK  OF  MONTREAL 

EMabluhed  over  100  year* 

TOTAL  ASSETS  in  excess  of  $500,000,000  Hiad  Omca :  MONTREAL 


INTRICACIES  OF  CORPORATION  LAW 


Under  New  Companies  Act 
Three  Directors  Sufficient 
To  Secure  Incorporation 


GETS  FOREIGN  ORDERS 


the 


Twelre  Engines  for  Month  Manchnria 
Railways  ami  Ten  for  Brazil — 
Foreign  .Sales  Average  $!,• 
000,000  Weekly— Deiiv. 
erles  in  Europe. 

Philadelphia.— The  Baldwin  I.0C0- 
motive  Works  has  received  an  order 
for  twelve  locomotives  from  the 
;  South  Manchurian  Railways,  and  for 
c.  Corporations  and  companieg  in- '  ten  narrow  gauge  engines  from 
corporated  under  or  in  virtue  of  an  1  Brazil.  President  Samuel  M.  Vau- 


(By  Howard  8.  Ross,  R.C.  of 
.Hontreal  Bar) 

Under  the  new  Quebec  Companies’ j «  Legislature  of  another  Pro-  |elain  recently  stated  that  the  foreign 
I  Act  after  mntloning  the  amount  of  1 


Vince  of  Canada,  in  which  corpora-  |  sales  department  was  taking  on  busi- 


I  the  eanital  stock  and  the  niimher  of  companies  incorporated  j  ness  averaging  $1,000.0(0  weekly. 

j  shares  imo  which  It  is  divided  therJ  j  “’n 

lmu.st  follow  the  full  names,  the  ad-  J**®.  running  evenly  on  foreign 

'  dserses  and  the  occupation  of  the !  buKincss  without  being ;  and  domestic  business. 

I  applicants  and  opposite  their  names  take  out  a  license.  1  150  engines  ordered  by 

'  d.  Trust  eonipanios  incorporated ,  ocen  delivered.  On 


BOARD  OF  DIRECTORS 

SIR  VINCENT  MEREDITH.  Bart.,  PresidenL 
HUNTLY  R.  DRUMMOND,  Vice-President.  .  j 


Hucb  a.  Aixak 
R.  B.  A.ncls  . 

Hon.  C.  C.  Balla-nttne,  M,  P. 

E.  W.  Beattt,  K.  G. 

C  W.  Dean 

Sir  Charles  Gordon,  G.B.E. 

Hon.  Sir  Lomer  Golin,  K.  C  M.  G. 

A.  E.  Holt,  Mana^r. 


C.  R.  Hosmer  %. 

Howard  G.  Kelict 
William  McMasteb 

LiEtiT.-CoL.  Herbert  IfoLsov,  c  M.G.,  M.C* 
Lord  Shauchnessy,  K.  C.  V.  O. 

Sir  Frederick  Williams-Tatlor 


19$ 


THE  ROiAL TRUST© 


miLst  be  placed  the  amount  of  capi¬ 
tal  stock  subscribed  fof  by  each  of 
them. 

Provisional  Directori. 

The  application  for  incorporation 


in  virtue  of  the  laws  of  one  of  the 


the  Belgian  order  for  7.5  cngine.s. 


must  give  the  names  of  at  least  three 
of  the  applicants  who  are  to  be  di¬ 
rectors  of  the  company.  Under  the , .  ,  . 

old  act  it  was  required  that  the  direc-  fm'ne.  .No  cornpaiij,  •■’m.  broker 
tor.s  should  be  at  least  five  in  num-  ®^®"* 

tier,  now  three  arc  sulficient.  The  representative  or  agent  of  or  actin; 
number  of  applicants  ban  also  been  j if.’  oihi  1  than  as  travel 
i  reduced  from  five  to  three.  While 


1  provinces  of  Canada  or  of  a  foreign  ;  gj  „(.p„  completed.  Do 

.country,  which  arc  governed  by  the  i  25  cngine.s  for  Ru- 

Act  respecting  trust  companies  mania  wil'  begin  about  .Inly  1.  and 

j  It  Is  provided  that  no  extra  pro- ,  v,  ill  he  shipped 

vinclal  corporation  shall  carry  on  ,  font  monflis.  The  works 

business  -in  the  province,  unless  a  50  pngirics  to  build  for 

license  has.  been  granted  to  it  and  is  I’.j  for  .Argentina. 


it  is  not  necessary  to  stale  the  num¬ 
ber  "of  dircctoi'k.who  shall  hccome 
permanent  mem-bers  of  the  board, 
iinlesw  It  is  desired  that  the  board 
should  at  the  first  general  meeting 
be  made  up  of  a  number  greater  than 
that  of  the  Provisional  Directors,  be¬ 
cause  fn  the  absence  of  a  prorision 
slating  the  number  of  permanent 
directors,  the  nuraher  of  dt- 1 
rectors  to  be  elected  at  the  first 
general  meeting  must  be  the  same  I 
as  the  number  of  the  Provisional  Di- j 
reclorsi  'The  number  of  permanent ' 
direetors  may  he  changed  later  by  j 
by-law.  i 

Signing  of  the  Application. 

.Ml  the  applicants  must  sign  and  1 
eacii  .signature  mu.st  lie  witnessed,; 


Mr.  i’opovici.  Rumanian  .Minister 
of  Public  \Vork.s.  111  speaking  on  the 
shortage  of  locomotives  in  that  coun¬ 
try  say.s  Rumania  need.s  I'loni  :i.50i> 
to  4,000  locomotives  and  possesses 
onlv  l.oOo  usiiahle  ones.  iie  said 


EXECLTIOSS  A»TiaiSrE£& 

Head  Office  and  Safaty  Deposit  Vaolti  1 

105  St.  Jame.s  Street,  •  •  -  . 


Montrbau 


negotiations  for  the  purchase  of 
locomotives  are  being  carried  on  in 
America,  England  and  Germany  and 
that  it  is  hoped  delJverifs  will  begin 
in  two  months’  time.  In  this  con¬ 
nection  it  is  interesting  to  mention 
that  American  ('onsular  advices  in 
referring  to  contract  for  .50  engines  '  of  the  Peace  River  country.  Dr. 
taken  by  .Samuel  .M.  Vauclain.  said  John  A.  Besser,  a  consulting  geolo- 
order  vvas  secured  in  face  of  strong  gist  of  .Montreal,  will  head  this  year’s 
British  competition.  .  party. 


PETROI.El  M  INV  ESTIGATIONS 

IN  PEACE  RIVER  COCNTBT 

A’ictoria.^The  Provincial  Govern¬ 
ment  announces  that  further  inveiwi- 
gations  will  be  carried  out  this  wum- 
mer  into  the  petroleum  pos.^'biliti©s 


ler  taking  orders  toi-  any  such  extra 
provincial  corpfiration.  carry  on  any 
of  its  business  in  the  province,  un¬ 
less  it,  has  rceeintd  .a  license,  which!-  .  ■-  "  '  "  ■■■  — 

is  in  force.  .Such  licr.nses  are  grant-  i  . . . . . 

ed  by  the  laeiiienani-covei  nor.  it  be- 


ing  necessary  ihat  ih<-  company : 
should  first; 

a.  Deposit  in  the  ofTiee  of  tiio  Pro 
vineial  Secretary  a  copy  of  its  char¬ 
ter  and  articles  of  association. 

b.  Establish  that  it  is  so  organ¬ 
ized  as  to  carry  out  the  obligation.s  it 
may  contract. 

c.  Deposit  in  the  office  of  the  Pro¬ 
vincial  Scerel.ary  a  imvvcr  of  attor¬ 
ney  appointing  a  cliief  agent  in  the 
Province  and  declaring  where  the 
jirincipal  offi(;e  of  the  corporation  is 
to  be  established. 

d.  Pay.s  the  fees  that  may  be  fixed 
for  such  license  ti.v  the  Lieulenant- 
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Cr. 


one  vviineas  being  sufficient  for  all  „  ...  .  vi-  . 

the  applicants.  A  declaration  under  |  <  o»nc.l  and  establishes 

oath  eVAabllshing  the  truth  of  the  /i',  ii/if^ 

tacts  aHeged  1.1  the  app  icatioa  must  f 

accompany  the  application.  |  objectionable. 

.\ouee  01  I.ranting  oi  Letters  P«l4>nt. ;  p  ,vovineinl 


During  he  d.illness  in'  the  stock 
market  quiet  acciiinulalioii  is  re¬ 
ported  from  sCvcr.al  channels,  in¬ 
cluding  important  wire  interosta.  It 
Is  intimated  Ihat  this  ab.sorption  is 
due  to  election  prospects.  In  this 
connection  reference  i.s  made  espec¬ 
ially  to  what  is  called  ‘'good  buying 
of  U.S.  Steel  for  a  pull.’’ 


,  The  small  investor  has  never  been 
WTored  with  the  opportunities  eon- 
frooting  hljn  today,  according  to  high 
authorities.  Not  only  are  Liberty 
iKinds  down  at  bargain  prices  be¬ 
cause  of  the  needs  of  tiie  big  people, 
taxation,  etc.,  but  for  practically  the 
isanie  reasons  there  i.s  offering  in 
railroad  issues  exceptional  attrac¬ 
tions  which  cannot  be  taken  advant¬ 
age  of  by  wealthy  peojila  'The  .spec¬ 
ulative  prospetc,  with  maximum  of 
safety  is  held  in  conservative  quar¬ 
ters  to  be  alluring. 


Investigations  made  in  large  es¬ 
tablishments  of  the  East  are  report¬ 
ed  to  Bhow  that  wliilo  some  improve¬ 
ment  has  been  noted  where  enniloy- 
ment  is  not  for  the  full  week  in  ac¬ 
tive  centres  there  is  still  found  the 
, ’’loafing  on  the  job”  that  has  nrnde 
labor  so  inefficient  habit  by  former 
soldiers  was  acquired  in  the  army, 
according  to  talk  in  ex-servico  cir¬ 
cles. 


.Article  fi(i87  provides  for  the  no¬ 
tice  of  granting  of  letters  patent  and  ; 
reads  as  follows;  i 

”6087.  .Notice  of  the  granting  of  | 
letters  patent,  shall  bo  forthwith  j 
given  by  the  Provincial  Serretary,  | 
hy  one  insertion  in  the  Quebec  Offi- 1 
cial  Gazelle,  in  the  form  R.  and,  sub¬ 
ject  to  such  piiblfcaUon,  but  counting  I 
I  from  the  date  of  the  letters  patent,  I 
!  the  persons  therein  nameri,  and  such  j 
persons  as  thereafter  become  mem-  ; 
bers  of  the  corporation  shall  be  ai 
company  has  nol  been  forthcoming,  i ‘'“''boration,  by  the  name  mentioned; 
It  iis  noticeable,  however,  that  the !  *“  ^**"  I’*''®’**- 

slmres  are  w'cll  taken  on  any  reces- 1  'fnriff  of  Fees.  1 

Sion.  There  is  nothing,  however,  to  i  .  .  _  .  „ 

indicate  that  the  situation  with  re- 1  Lieutenant-Gov crnoi  in  Conn- ; 

spcct  to  the  "good  news”  has  chang- 1  ®’*  establish,  alter,  replace  or, 

ed.  Its  prediction  for  definite  dates  i ‘f’P^al  the  tariff  of  the  duties  and! 
ha.s  so  constantly  gone  wrong  that  ‘'®®s  ''®  <'’®  Lieutenant- j 

there  Is  a  decided  skeptbism  now  5“  Council  may  likewise, 

when  Biieh  forecasts  arc  made  Early  I  ‘'P'®  *"P®  determine  all  other  | 

in  the  spring  it  -was  said  Ihat  the,  matters  and  prescribe  all  formalities 
plan  awaited  only  the  leUrn  of  1  P®®®'Si5ary  to  ensure  the  carrying  out  ^ 
Samuel  -Vauclain  from  Europe  to  hr- ^  of  the  objects  of  the  Act.  j 

came  public  properfv.  Alt  that  is  T'h®  f®®^  paysiblc  for  the  granting  1 
necessary  in  this  cODoeetion  is  to  call  iPf  'otters  patent  when  the  capital  is  | 
attention  to  the  fact  that  Mr.  Van- 1  5X000  and  less  is  $40.  The  amount  I 
clain  has  been  back  for  a  number  of  increases  gradually  and  when  the: 


■ 


ii: 


roni  panics. 

When  the  capital  stock  of  the 
company  in  $40,(|(M)  or  less  the  fee 
Is  $100.  The  amount  Iticreasca  with  rt..jl 
the  amount  of  capital  slock  and  !  •J-t* 
when  the  capital  stock  is  over  $100,-  |Q* 
000  hut  elocs  nol  exceed  $1 ,000.000  '  J..;. 
the  fee  is  $160  and  $”.50  for  every  !yv 
$10,000  or  frartional  part  thereof  in  j  lO! 
excess  of  $100,000.  When  the  capital  j  ft 
stork  is  over  a  $l,00i>.000  the  fee  i!'!'jC.t. 
$385  and  $2.50  for  every  $10,000  or  |  .ft 
fractional  part  thereof  in  exccs.s  of  '{“j* 
$1,000,000.  When  the  company  has  XIC 
no  determined  stock  the  fee  is  $100.  [ft 
W’hen  a  company  eniiiloyes  only  a  | 
portion  of  its  capital  in  this  province  |  ft 
the  fee  is  charged  on  siieli  part  so  { ft 


MAEILITieS 

Sb*ffh9lder$'  — 

,\uthorite<j 

209.000  Share*  of  j:.*' each  . ' .  S 

Subscribed 

<2,000  Share*  of  each  fulK  paid  $  500,000 

1 12,50S  Shaiesof  ^2."  each  S5  per  share  paid  2.807,700 

T2i,m  $.M07.701I 

I,es8  I  ncalled  (  apilil  .  .  2.2!6,lh0 

.Amounr*  due  IG  o^hcr  (  ompunicA  for  Re'.n«nraoce*  . 

Re*ifHiura»Jce  .'tfid  olher  funds  . 

.Amount*  due  to  .^^en{9  and  oiher*  . 

I.eiftehold  Redemption  and  SinRine  fund  Account . 

(lenerat  Insurunce  fund: 

rrovfsions  for  (  outstandini  $ 

Investment  Reserve  and  Uencral  Contingency  Fund.  1.4:'4.2IS 
Reserve  Fund  J,5'H).00t| 

Balance  from  Keieniic  Account,  including  $7.5!8,7SO 

proportion  of  pTemiuni  unearned  .  17,52f.ft>S 


ashamed  to  equal  $5) 


ASSETS 

property  within  the  Fnited  Kingdom. S 


H\Mn 

182.00.^ 

'  J. 266.000 

81,555 


Mor4gage*  and  advance* 

Murlgagcs  on  property  out  ot  the  I  nited  Kingdom 
investments  including  those  deposited  under  local  laws  or  by 
tontraci  in  various  (  olonies  and  foreign  (ountries  as  security 
^or  holders  of  policies  issued  there  ; 

British  fiovernoifnl  Securities  . 

Indian  and  (Colonial  (lovcrnment  Securities  . 

Indian  and  C  olonial  Provincial  Securities  . 

Indian  and  (!o!oaial  .Muoicip.:!  Securities  . 

foreign  (tovernmrni  Securities  . 

I  oreign  Provincial  Securities  .  . 

t  oif’gn  .Municipal  Securities 

Kaiioav  and  other  Deheniares  and  Debenture  Stochs  Home 
Indian  and  (  olonial  > 

I  nited  States  Railway  Bonds 

Railway  and  other  Debentures  and  Debenture  Stocks  foreign 
Railway  and  other  Preference  >tocks 
Pailw*iy  and  other  Ordinary  Stocks  and  Shares 
i  reehold  .*ind  I.easchold  Premises  at  Home  and  Abroad  pirllv 
occupied  a.s  offices  of  the  (Company,  and  partly  producing 

Branch.  Agency  and  niht*r  r».-iiances 

\moanfs  due  by  other  f.oinpanics  for  Re*insurantfs  and  Fosses 
fash ; 

With  Bankers  and  in  hand 

Investments  in  Trustees'  M.-inds  to  meet  l  easehold  Redemp* 
tien  and  Sinking  Fund  Account  .  .  . 


600.62.' 

87.000 


S.079.455 
f.l9.U70 
I  (7.6S0 
.569,21. « 
5.I,M.380 
112.580 
605.0.55 

8.V.24.= 

5.716.860 

.‘*.190.220 

*201  iHo 

405,465 
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SICKNE.S.S 

MABII.ITY 
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BRANCHES:  St.  John,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver. 

stating  w  hat  poi-tion  i.s  so  employed.  ^ 


It  is  admitted  in  banking  circles 
that  a  large  inflow'  of  gold  at  this 
time  would  operate  to  make  for  easy 
©all  rates  until  the  eropB  demand 
funds  now  being  released  from  eom- 
merclal  circles.  It  is  intimated  that 
there  .  is  still  a  large  amount  of 
money  tied  up  In  the  we.st  where  the 
banks  are  pushing  liquidation  of 
loans  in  order  to  make  the  demand 
upon  Eastern  centres  sis  light  as  pos¬ 
sible. 


One  of  the  many  problem, s  which 
the  railroad  executlvois  have  to  meet 
in  framing  suggestions  to  be  sub¬ 
mitted  1o  the  Interstate  (Commerce 
Commission  regarding  the  equip¬ 
ment  of  the  carriers  is  the  fact  that 
prices  for  equipment  Lave  been 
mounting  steadily  since  the  begin¬ 
ning  of  the  year.  Figures  which 
were  compiled  then  are  much  out  of 
line  now,  and  . further  estimates  have 
to  be  made  on  the  increased  quola- 
tions  for  different  kinds  of  equip- 
[  meot  'What  some  of  the  changes 
’•.have  been  is  shown  in  the  quotation 
!  of  more  than  $100,000  for  Mallet  loco- 
-  motives  as  compared  with  $90,000  the 
first  of  the  year;  100  ton  coal  cars 
mow  cokt  $6,200  and  more,  as  com 


weeks. 

"Above  all  other  considerations,”  i 
commeiilsa  leading  .Stock  Exchange' 
house,  "we  are  finallj'  convinced  that! 
the  United  States  requires  a  quiet  l 
const  ruclive  busineiss  administration  I 
at  Washington  during  the  next  pre- 1 
sidcnilal  term,  and  so  far  as  this  is  j 
indicated  by  the  Republican  nomlna- 
lions,  the  historical  records  of  1920  ' 
will  prolvably  refer  to  the.se  nomina¬ 
tions  as  having  been  distinctly  a  fa 


capital  is  $150,000  and  more  and  less, 
than  $200,000  the  fee  is  $200.  When! 
the  capital  is  $1,000,000  the  tee  Isj 
$500.  For  every  million  dollars  of! 
additional  capital,  or  fraction  there- 1 
of.  the  fee  will  be  $10ii,  j 

When  application  i:;  made  to  in¬ 
crease  the  capital,  the  fee  is  calcu- 
laled  on  the  actual  amount  of  the  in-  j 
crease  in  question,  and  the  fee  pay- i 
able  will  lie  the  same  as  that  pay-' 
able  oil  letters  patent  for  the  ineor-i 
poratinn  of  a  company  whose  capital 


vorahlc  iuflueiico  in  financial  circles  ;  same  amount  as  the  said  in-  j 


and  on  general  business 


crease 

On  applications  for  supplementary 
letters  patent  other  than  those  for 


ineroase  of  capital,  the  fee  will 
circles  It  IS  stated  that  the  practical  i  . . .  *i.„  ..o 


practical 

effect  of  the  Pittman  Act,  requiring 
the  purchase  of  silver  at  $1  an  ounce, 
will  be  to  stabilize  the  price  of  .sil¬ 
ver  not  only  in  this  country  but  else¬ 
where.  There  is  a  .good  deal  of  talk 
of  manipulation  in  the  recent  slump 
in  pricc.s.  Copper  producing  compan¬ 
ies,  with  a  large  silver  content  in 
their  ore  w  ill  be  affected. 


Cuban  Cane  Sugar  may  pay  a  divi¬ 
dend  on  common  this  year,  accord¬ 
ing  to  an  interest  in  Company.  Pay¬ 
ment  will  not  be  for  several  months 
if  It  is  decided  upon.  'The  matter  was 
tentatively  discussed  at  a  directors’ 
meeting  some  months  ago.  The  cor¬ 
poration  is  in  a  strong  quick  asset 
position  and  could  easily  start  paV- 
ment  of  common  dividend.  Earnings 
arc  estimated  at  about  $20  a  share  on 
common  after  interest  depreciation 
preferred  dividend  and  taxes. 


British  treasury  soiling  of  Ameri¬ 
can  Railway  securities  Is  reported 
from  well  informed  quarters  with 
English  financial  affiliations  to  haivc 
been  almost  all  completed,  and  that 
pressure  from  it  upon  lending  divi¬ 
dend  paying  rails  need  no  longer  be 
feared  as  during  the  past  few 
months.  Favorable  developments  In 


be  50  p.c.  of  the  amount  required  as 
the  fee  for  the  incorporation. 

Extra  Provincial  Uomimnies. 

The  Re(vlsed  Statutes  of  Quebec  j 
make  application  for  extra  provin¬ 
cial  companies  which  comprise  all 
commerci.al  corporations  and  joint 
stock  companies  not  constituted  by 
or  in  virtue  of  an  act  of  the  Legis¬ 
lature  of  this  Province,  or  of  the  Par- 
’liament  of  Can.ida,  of  the  Legislature 
of  the  late  Province  of  Ixiwer  Canada 
or  that  of  the  late  Province  of  Can¬ 
ada  except: 

a.  Ijoan  or  Investment  societies. 

b.  Insurance  companies,  mutual 
benefit  societies  and  charitable  so¬ 
cieties. 


4  0'^- 


struments.  against  207,000  during  the  i 
entire  previous  year,  j 


this  counwtion  may  appear  soon,  it 
pared  with  a  Januarv  1st  price  ofl*^  said,  perhaps  in  regard  io  the  An- 
‘from  $5,000  to  $5,500,  and  lefrigera- 1  K'o-French  loan  requirements. 

■  tor  cars  which  were  quoted  at  $4,000  j  , - 

.last  January  are  now  quoted  at  I  re-organized  rails,  tested  oils  j  traders  wish 
184,760.  [and  leading  su.gar,  issues  bargains  I  week  and  next  week  will  result  from 

_  'iaro  to  be  found  during  market  re-'' traders  selling  and  not  from  public 


One  house,  which  is  optimistic  on 
t,he  outlook  for  *  stocks,  has  this  | 
to  say  about  general  conditions:  ”We  ' 
are  getting  desperately  near  the  I 
period  of  July  dividend  and  interest 
distribution  and  July  period  of  pi-e- 1 
paration  for  crop  movement  which 
two  factors  always  stimulate  optim- ' 
ism  and  enthusiasm,  and  after  the ! 
July  1st  payments  are  flnanced 
should  lead  lo  a  very  much  stronger 
market  than  we  have  had,  with  more 
activity.  Public  confidence  will  be, 
restored  then  as  if  by  magic,  if ; 

it,  and  reactions  this  i 


Maintenance  of  (he  regular  divi- 
tlend  rate  for  Northern  Pacific  ac¬ 
companied  by  an  optimistic  outlook 
expressed  by  the  president  of  the 

'  company,  "following  a  good  deal  of  j  - 

1  uniBcttlement  introduced  by  fears  of  Although  of  late  under  the  same 
jgeduction  of  the  dividend  distribu-  sort  of  pressure  exerted  against  all 


1  tlon,  have  attracted  to  this  stock 
'  ^ood  deal  of  speculative  attention 
'  ^at  may  find  suggestions  oY  value 
i$n  a  survey  of  the  essential  features 
Northern  Pacific  brought  up  to 
'  date 'herewith.  The  position  of  the 
road,  'as  indicated  by  the  joint  con¬ 
trol  with  Great  Northern,  of  the  C.B. 
find  Q.,  an  immeditaely  valuable  pro¬ 
perty.  restB  upon  strong  foundations, 
'  hnd  It  Is  not  to  be  overlookedd  that 
the  timber  resources  of  the  company 
.  and 'its  interest  in  the  Northwestern 
■  develoirment  company  are  also  valu¬ 
able  equities  underlying  Northern 
pacific; 

Baldwin  has  been  a  hit  of  the 
Time-light  recently  since  the  expecl- 
’•d  "food  news’"  with  relations  to  the 


motor  and  accessories  stocks  Ameri 
can  Bosch  Magneto  has  held  its  own 
in  the  markets  current  against  the 
steady  pressure  of  liquidating.  One 
of  the  reasons  is  the  fact  tba  Bosch 
is  enjoying  the  best  year  of  Us  his¬ 
tory  and  is  likely  to  hang  up  some 
record  breaking  earnings  this  year. 
For  five  months,  ended  on  May  Slat, 
the  company’s  net  earnings,  after  fed¬ 
eral  taxe.s,  were  $929,334,  which  is 
only  about  $60,000  under  which  it 
earned  in  the  full  year  of  1919,  That 
rate  is  in  excess  of  $20  a  share  on 
the  amount  of  stock  which  will  he 
outstanding  when  the  stock  dividend 
recently  .  declared.  Is  paid  op  July 
15th  to  holders  of  rectird  on  July  3rd. 
In  the  first  five  months  of  the  year 
the  corporation  shipped  180,00.0  in- 


ccssion,  according  to  testimony  from  i  abstinence  from  the  market,  because 
quarters  exceptionally  well  informed  j  there  has  been  no  public  In  the  mar- 
as  lo  specific  developments  in  each !  ket  for' two  months.” 
of  these  departments.-  j  _  j 

Directors  of  the  Interbor  Rapid  i 
Transit  Company  at  a  meeting  this  ; 
week,  i,t  is  understood,  had  under  , 
consideration  the  semi-annual  inter¬ 
est  payment  due  July  Ist  on  the 
$160,893,300  first  and  refunding  five 
per  cent,  bonds.  No  public  or  offl- 
ctal  announcement  has  yet  been  ■ 
made  to  the  bond  holders  that  they 
will  receive  their  half  yearly  coupon,  I 
but  It  is  believed  that  the  danger  of 
default  has  been  passed.  'Phe  main 
reason  for  the  Improved  outlook  ha.^ 
been  the  steady  growth  in  traffic, 
which  has  increased  the  income  of 
the  company  In  the  neighborhood  of ' 
$6,000,000  during  the  last  twelve  i 
months.  On  May  26th  tlje  company  i 
auctioned  oft  Its  real  estate  In  the  I 
Bronx  and  Ixtng  Island  to  repay  the  | 
large  amount  borrowed  to  meet  the  ' 
January  Ist  Interest  on  the  refunding  • 
mortgage  boBds. 


chemically 


Sulphuric  Acid 
Nitric  Acid 
Acid  Phosphate 
Aspirin  (scetylsaiicylic  add) 
Oil  of  Wintergreen  (synthetic) 
Salicylic- Acid 
Sodium  SaKcylate 
Phcnacetin' 

Paramido  Phenol 
Potassium  Permanganate 
Ammonium  Chloride 
Epsom  Salts 
Refined  Nitrate  of  Soda 
Arsenic  Acid  . 

Sodium  Acetate 
Acetate  Anhydride 
Glycero  Phosphates 


*11 E  story  of  Chemical  Product. s. 
Limited,  i.s  a  business  romance. 
Realizing  the  basic  nature  of  the 
chemical  industrj'  and  its  l)ig  pos.si- 
bilitics.  Canadian  enterjirisc  and  re¬ 
sourcefulness  launched,  in  1916,  the 
company  known  as  Chemical  Pro¬ 
ducts  of  Canada,  Limited. 

The  company  began  the  manufacture 
of  a  wide  variety  of  pharmaceutical 
chemicals. 

Its  products  rapidly  achieved  a 
national  distribution,  and  the  export 
markets  quickly  absorbed  all  it  could 
send.  Production  was  increa.sed  five¬ 
fold,  and  still  fell  short  of  demand. 
All  this  in  face  of  war-time  difficulties 
and  I'nited  States  competition.  Could 
there  be  a  liner  tribute  to  Canadian 
enterprise.^ 


(iRAHAM.SaNSON&(& 

V  INVESTMENT  BANKERS  V 
Members  Toronto  Stock  Exchange 
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TORONTO 


Growing  demand  made  '  expansion 
necessary.  In  19'20,  a  new  company 
was  formed.  Its  property  at  Trenton 
Ontajio,  covers  '2.55  acres,  and  includes 
one  of  the  largest  and  finest  sulphuric 
and  nitric  ,  acid  plants  on  the  con¬ 
tinent. 

The  acid  phosphate  plant — which  will 
be  the  only  one  of  its  kind  in  Canada 
— will  produce  up  to  100.000  tons 
of  acid  phosphate  for  fertilizers 
yearly.  The  output  of  pharma¬ 
ceutical  chemicals  is  being  ^  in¬ 
creased. 

Chemical  Products.  Limited,  has  thus 
grown  to  be  the  largest  concern  of  its 
kind  in  Canada.  If  orders  are  a 
criterion,  many  years  of  prosperity  lie 
before  this  pioneer  in  Canadian 
chemical  industry. 


Canada  Industrial 
Bond  Corporation 


Limited 

17  St.  John  Street 
MONTREAL 
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HINTS  TO  INVESTORS 


Before  you  invest 


</>  The  standing  of  the  house  in 
financial  circles — 


theg  offer 


Tout  •^ell-earned  rai'ins’s  are  erorth 
careful  cor.  =  :derat:on. 

TT'o  have  hand  at  all  time,  inveet- 
m.ent?  e-j;ted  te  th=  requirements  of 
the  indiMdual  imestor. 

Fersonal  attention,  rrmhined  ivith 
prompt  report,,  i?  our  aim. 

tv*  -e-eicome  inqulrie?  mith  reference 
to  your  rr"e,nt  holdings  or  pros¬ 
pective  purchase.,. 


account  but  as  well  as  regards  ship-  broker  if  you  intend  purchasing  this  thr  belief  that  they  u'ill  i>  the 

menu  for  export.  This  is  Indicated  '  security.  ^uturp  do  hotter  thav  the  sir  per  pent 

by  the  fact  that  the  company  has  |  _ _ _  fieir  re-oroanued  stock. — O.  K., 

within  the  last  week  started  operating  "  o/A '’rptiic,  Ont. 

anothe**  bottline  unit  the  canacitv  of  1  -▼ERA1.\N'  CITIES  BOXIDS.  * 

u  u '^'tJing  unit,  the  catacit>  ot  |  j  ^  -  •  Answer — Taking  into  consideration 

«  hich  is  equal  to  the  other  t«o  |  ^  JT  w  J”'’  '  the  very  excellent  outlook  for  the  pulr 

of  the  company.  In  connection  with  ^PPre-  companies  in  Canada,  and 

he  ^.creased  demand  it  may  be  ^our  od,  ,ce  os  fo  u-hteh  city  >  enthusiasm  manifested  by 

tinned  that  the  company  is  fortunate  ^onds  are  fh.-  hest  and  would  like  you  pphi.c  ,n  connection  w,th  this  class 
in  having  aJ.-eady  installed  sufficient  |  ^recomrnend  some  rc/vrfi/c  bond  securities,  we  believe  that  wuh  fa- 
machine.-y  to  cope  tnth  the  increased  |  ^eq.er  m  .\  etc  1  ort  or  Boston,  a.,  /  ,.„^ahle  market  conditions  Brompton 
business.  \hcr-e  bom  mven  >o  understand  that  patter. 

lake  ^1  new  concerns  the  company's  the;/  ranno*  he  had  here  quarters  generalh  well  infcmed 

'initial  development  wa.s  of  an  uphill  '  -i  subscriber  of  your  paper,  ,.5r^n,p,„n  affairs,  the  statement 

cha-racter  but  it  has  now  turned  the  I'  h.rft  has  been  -f  dreaf  value  y  me.  .g  p^^de  that  the  net  earnings  for  April 
corner  and  shareholders  may  look  K’’'^  '  hope  you  .ctP  hr  ahir  m  let  me  ,  allowing  for  the  u.sual  charges 


LJa.  I.  Cl.  j,  ;  the  bullish  enthusiasm  manifested  bv  ;  RIOKDOX  Pl'LP  &  P.APER  CO.  I 

fo  rWon,m;nf  sot^c  |^he  rubhe  in  connection  with  this  class  |  ;  yould  very  much  like  fo  know  if  I 

dealer  in  \>tc  York  or  Boston  a.'  I  ^  -^"'■'t'cs.  «c  belieie  that  «ith  fa-  yew  concur  with  me  in  my  deductions 
boio  been  oivrn  fo  understand  that  'farkel  conditions  Bromptor.  ^  ^-aiuc  of  the  common  stock 

they  raiZf  ZZd  here^^^  ,  J  of  the  R.ordon  Poper  and  P.c/p  Co.. 

lam  a  subscriber  of  your  paper  med  I  „o.c  .fcl/tnp  af  19S. 

which  has  been  ' of  ' preaf  lalue  ^  rne’  affairs,  the  statement  |  The  Biordon  Pulp  and  Paper  Co  is 

and  1  hope  you  will  be  able  m  icf  mr  ,  the  net  ^rnings  for  April  „ow  purely  a  hoMivy  fo,  wilh  assets, 

have  the  above  intorm.ation  —1)  n  s  a.lowing  for  the  u.siial  charges.  |  q.,  you  arc  aware,  eonsistiny  of  1  1-: 

w  ... _ .  . . amounted  to  about  S400.ion  '.'hf.  re- l  shares  of  the  new  Biordon  preferred  7 


suits  for  Mav  are  stated  to  pe  e\  rn  ' 
.Answer— We  would  refer  you  to  .A.  better,  amounting  ‘o  about  iion.ooo,  i 


B.  Reach  &  Co.,  it;  Cedar  Street.  Xci»  after  cha.rges  but  before  ded.tctin,c  de-  I  suffieirnt  to  meet  the  present  div\dc-nds 

^  ork.  u’ho  will  no  doubt  render  \ou  Preciation.  fehould  ilu-se  carnini.'?  oc  '  of  B.P.P..  namely  in  p.c.,  and  two 

I  satisfactci ,  ren  ice  regarding  the  maintained  for  the  bala.uce  of  the  year  spores  of  ncu  (ompany's  common. 

I  bend.  aLx.iut  which  lou  inquire.  net  profits  would  ‘otal  in  the  -.ucin-  j  This  the  B.P.P.  Co.  hold  as  an  undi- 


ihich  lou  inquire. 


the  net  profits  would  ‘otal  in  the  -.ucin-  |  7  hi.v  the  B.P.P.  Co.  hold 
it>  of  non. 000  against  the  ’OUtstand-  j  mded  asset,  and  as  I  or 


best  authority  will  nof  be  distributed 
III  B.P.P.  common  shareholders,  nor 


ONTARIO  '5Miri  TP-no  capital  of  000. 00(1  a  vp-v  sati.s-  ^  hrif  authority  will  not  hr  distribute. 

factor,  situation  for  the  shareholders.  ^  q.  B.P.P.  common  shareholders,  no 
P  oM/d  you  please  yive  me  your  Of  eourse,  the  stock  has  had  a  very  pp.j  dnndends  for  som-  time.  Tbce 
inton  or  Ontario  gmelters  &  Refm.  substantial  rise  recent!,,  hut  if  earn-,  torn,  the  K.P.P.  Co.  q?  a  lo  p  r.  slot 
s.  l.im’tcd.  as  an  investment  pro-  .ngs  continue  to  nilr  up  at  the  pre-  „d  ’ shov'd  sell.  I  am  presuminy,  U 
sition.  ---  BSCRIBER,  hitchener,  sent  rate,  the  stock  w-il!  r.atnral!}  re-  rrfwriis  of  saw  7  1-J  p.e.,  nr  a 

I-  fleet  the  situation  market,,'!, e.  i  1  .  oiua  sneriilntivr  itali/es.  and  iulur. 


s  "  snarenoiaers  may  look  .v-w  uor  no  00m  .0  .cu  mr ,  allowing  for  the  u.siial  charges 

^^T\TT7FCTIP  A  hopefuHy  to  the  future.  As  to  the  have  the  above  m forrtaftoit.-D.  R.  B..  amounted  to  about  Moo,ion  '.'ho  re. 

M  V  V  I  IllA  I  Va  company  it  may  be  Montreal.  a, a,  are  stated  to  be  ever 

Ail  f  pointy  out  that  during  the  month  ot  Answer- We  would  refer  you  to  A.  ^^tter.  amounting  'o  about  c-oo.ooo 

,  -  a,  he  net  profits  were  almost  suf-  p  Reach  &  Co..  ST  Cedar  Street.  Now  after  charges  but  before  ded.ictinc  de¬ 
ficient  to  ray  the  Interest  on  the  bonds  y^rk.  who  ,v,li  no  doubt  render  ,ou  Preciation.  Should  -hose  C-intinv,  ft 

</>  The  standing  of  the  house  in  ^  J  entire  >'A!  '  including  the  satisfactci ,  rervice  regarding  the  maintained  for  the  balance  of  the  \  ca; 

recently  issued.  bend.  aLx.iut  ,vhich  ,ou  inquire.  the  net  profits  would ‘ota!  m  the  vicin- 

financialcirc.es  There  is  owing  on  the  p’-eferred  _ _ _ '  it,  of  RVono.nPO  against  the  vjtstand- 

,  n.  r-  ,  t  I  Slock  about  42  p.c..  but  the  directors!  .  inc  capital  of  *7  000  000  ■,  ve-,- 

(2,.  Tne  reputation  o'  the  per-  ha,  e  no,  as  ye,  taken  up  the  question  I  ONTARIO  SMERTERS,  factor,  situation 'for'  the  ^hareho^el;; 

SO.nnel —  of  dmdends  on  that  issue  Their  pur- 1  h  omM  you  please  pive  me  your  Of  course,  the  stock  has  had  a  ver, 

pose  being  to  conser,e  ,vork!ng  capi- .  opimor  rr  Ontario  gmelters  &  Refm.  s’ubstantial  rise  recent!,  ,  hut  if  eani- 
The  Stcbilltg  of  t.he  securities  ’h  order  to  take  car“  of  the  large  crs.  Limited,  as  an  investment  pro-  ngs  continue  to  nilr  up  at  the  pre- 
theo  oPer  extension  of  business  which,  of  course,  ! pos-fiov.  c'l  BSCRIBER,  hitchener,  sent  rate,  the  stock  w-il!  r.atnral!}  re- 

P  '■■  ■•  'vil!  later  on  pro,ide  all  the  greater  |  Orf.  Rect  the  situation  marKPt,vl,e 

earnings  and  larger  profits  for  the  I  _  _ 

-  sh.ai-eholders  T  nder  the  ojrcum- L  and  (iHIO  oiTIF't  .(■  nil 

stances  Frontenac  Breweries  looks  at- ;  Incorporated  for  the  pur-  ,  j  _... 

a.,  a  speculation  around  pro-  I  the  smelting  pro-  / ’’’termed  fho  fbr  Ohio  Cities 

ee.efj.  c'0....d-rat.on  ^  willing  1 '  ’he  Standard  .Smelting  &  Re-  -ery  larpely  interested 

•W"  ha,-e  --n  hand  at  ail  time,  inv,ft-  to  exercise  i.atience  joining  Comp.an;'  of  Chirpa„a,  and  the  o'J  op'-ia  tons.  Mould  you  he  Vnia 

!?!<*nt?  suited  th*  requirements  of  Metals  Themica!  ('onipanv.  of  Wcl- , ^rformn- 

th'f  ind:\ '.dual  investor.  I  land  Ont  *  I  tr  rcfiarpl  ^houhf  vni 

Personal  attention,  combined  with  "'EPTEKX  RLMBER.  .  .ompan/  ha,e  sufficient  raw  'l<'rrlop„,rn,  help  ihe  .sforh  ronsidrr. 

promnt  reports,  is  our  aim.  '' owld  you  he  yood  enough  to  ,(711  r  1  material  at  their  mining  properlv  at  "O/:/'— tf  hint  ly.  Monfncal. 

av.  -welcome  inquiries' with  reference  Z  i  on  the  p-anls  at  .Answe,  -.lust  how  far  ohm  Oi„cr 

to  your  rr",ent  holdings  or  pros-  ‘  ^  es.ein  humbir  tompani.  1  /o  eiland  and  Chlppawa,  to  keep  it  in  'i.as  ha.,  switched  from  a  public  utilit, 
pective  purchase.,.  u  n  i.suai  activity  in  the  lumber  ra,v  materia!  for  approximate!,-  ten  enterprise  to  an  oil  <  ompan'  j,  ,ho„  n 

business  this  rompany  should  surely  he  years.  In  addition  to  this  fact  the.,  have  1.,  Uie  fact  that  its  pro.,.,  last  year  „  as 
'f^akini;  some  progress,  -ih  XJOL  S.  '^two  plants  in  „  hich  to  treat  this  ra„  more  than  *o4.000,000,  agaiii.,t  about 
j^CHAKDSAlt^HEPPARDltTliaJaiOM  I  material,  and  have  all  the  product  of  in.iifo  ono  in  ,917.  and  that  9=.  p.c.  o' 

l»iv«»-r  <M  e a c«j’*i‘Tt*B a  -Ansiver— The  financial  rrisitlon  of‘’h®  vomrar.,  sold  under  contract  for  its  ea.rning.,  were  from  oil  properties 

the  (’.co.^ainc  W'e-eieen  T  omho.-  ('o  .  >  e.a."  tc  comc  Ohio  l''ities  fias  is  said  to  h.avc  n,-er 


.r,  for  each 
’sued.  This 


share  ot  the  R.P.P.  Co. 
preferred  .?tock  beiny 


d  a  c«j  aiTC  a  a 


Ec'^al  Bark  Bnildinc 


A.n«'^-pr — The  financial  fv'^sition  of  ‘ 
thp  ^'anadian  Western  Lumber  Co..  - 
i»'hich  wa?  rende-f-ed  ^  ory  rnticaJ  by  | 
the  outbreak  of  war.  is  now  appa-rent-  I 


supstantiai  rise  rerentJx.  out  if  earn-,  forr,  the  H.P.P.  Co.  uh  n  p  r.  stotk 
.nps  continue  to  nilr  up  at  top  pro-  fiihovM  sr//.  I  am  prrsumint:/.  to 

sent  rale,  tbe  stock  w'l!!  r,.'ituraHj  re-  _  yivr  rrtufvs  fif  sav  7  1-J  p.c.,  or  at 
fleet  the  situation  niarKetwisc  \  pjus  sprculnfivr  ^ialucs,  anri  fvftfrr 

*  - -  r'Tr??tr?v  po:/'cr.  op.,  wfitc  h  if  librrqtti/ 

OHIO  'MTIKS  frA8  &  OIL.  rsftrr.utcd  tould  hr  p/atrd  at  a  vatua- 

I  am  ftiforwrri  fh/if  ihr  Okie  ‘  t»o»»  of  1^0  pofiH.s.  makivn  total  latur 

Cn.  tiou*  vrrj/  Inrrfrty  <nfcrr.^frd  *  Thr  nrrutny  i.ssvrrl  hit  fhr  H.P.P. 

op'^rafioYiif.  Wnyirj  j/ov  N*-  krvn  '  Co  May  \hth  aft  thr 

rnouoh  to  }rt  mr  ha^r  trforwio-  :  »’o?/  row pavu  sfoi  k  n-iU  hr  rrintrrri 

r?nt)  IF  rcaarpt.  S^houtri  vot  by  thr  H.P.P.  f'o..  rotinfh.^fav'iifiy 

fin  rlofytvicr*  hrfp  fhr  .Kfnrk  covstrirr.  *hrrr  arr  of  q  ^ist 'fhu  tfOti , 

(ihjy^ — (7  HKH  S.  Mov*rcal.  irouH  you  rjrf  ricfniitr  n?/or »h'7.'»oi)  and 

.\n.,wer  .-.lu.,t  how  far-  .  .hm  ntier  ' the.s-  ru  mors,  and  a,,  r  nm 
';.as  h.as  switched  from  a  public  utilitv  I '’’r.s-ciif  la.’w-.  ai’cr 
entei-pnse  to  an  oil  .  ompan'  is  she  n  |  Korean, na  m  'be  pr. 

1,.  .1,0  c,  .  ■  1  .  sumption  at  ro  distribution f  ,  j, 

b}  iiie  fact  that  its  gross  last  ,,-cni-  as  i  '  ,  i 

more  than  *54. 000,000.  agaiii.,t  about  !  Montreal.  | 

.$0,000  eon  in  1917.  and  that  d'i  p.c.  cf  '  An.swer-  The  Kiorclon  deal  li  a  very 

Its  earning.,  were  from  oil  properties  '  big  one  and  naiurally  it  i.,  taking  con- 


on*.  M  ould  you  be  kind 
me  have  .some  m  forma- 
regard.  Bhouir!  nnl  tni.s 
help  the  sfnrl:  eonsider. 


full  ,  ear  tc  come  Ohm  Fities  Ga,  is  sai.i  to  ha'-e  o,-er  i  siderable  time  to  „ork  out  all  the  d"- 

l?mce  taking  me.-  the  .Metals  Chemi-  -^opo  producing  „clls,  with  its  net- ''ail-,  Th"  FmanciaJ  Times  learns 
al  plant,  which  is  the  last  propert;,  cock  of  -.’.son  miles  of  pipe  line?  hitrb-  '  that  within  a  fe„  upeke.  it  is  expected 


ly  impro,-’np.  according  to  directors'  obtained  control  of.  the,  remod-  ed  rjp  to  o,-er  P..5oo  other  wells.  Its  ce-  |  that  all  the  legal  undertaJ,ing.s  in  lou- 

.nate.ments  in  the  report  for  1919  Ex- i  plant  and  are  now  actual!,  fining  capacit,-  is  25. one  barrels  clail:  .  | ’te-nioti  "  ifh  th,  proposed  deal  will 

ceptiona!  derrccsatiou  ari-sing  from  ' cobalt  oxide  in  large  quan-  and  its  se,  pn  casine-head  ga.soline  ,  " orked  out  I'.y  iha*  time  announce- 


lo-sses  cn  prc-\,'ar  ;u  counts  ha,  no-a  ' im-Rei.  „  eea-.K;upr.  plants,  operating  on  p. 
for  the  most  pan  I  ceu  p.-o,  ide-d  for.  rroduct.-  of  the  duce  about  4P.00a  galh 

and  r-ank  leans,  v-hich  m  !?H  m er,  ■ metair.e  cobalt,  dai!,. 
ver,  high  h.v.  e  been  reduced  'o  com- ! mckel  oxides  and  salt.,.  This  stock  ,-er,-  probe 
parati,  el'-  small  proj-io.-tlons,  'vh:Ie  $1  .  |  bismuth,  antimon,.  copper,  acetate  of  the  leaders  in  the  n 
fop.nee  t  p.c.  .,ec-ured  note'  have  been  i sulphates.  the  oil  group.  It  of 

issued  in  respeci  of  the  remain-lp,  -  f  rroduct  of  the  com.ranv  has  speeula’-i,'c  possibilities 

the  old-stand-ng  noating  indebtedness.  T''®"  in  increa.sing  demand  for  man,  - 

to  be  repaid  in  19:>i.  or  earlier  at  thel-^'^'’'  Offers  for  ail  the  output  of  the  MOVTRE.AR 

company's  option.  Rnder  the  scheme  ,  ha'  ^  alread,  been  received.  _ 

of  re-orgamzation.  the  !ate.st  period  for  i  Hirectors  ha,-e  as  you  emaly 

the  resumption  of  interest  pa:  ments  '  V’  deerned  t  njse  to  close  only  for  I'd  "les  on 

on  the  $5,544,551  5  p.c.  1st  mortga.go  |  Principal  ^  the  sfoek  o 

debentures  <  ommences  January  i n,  ,  b' "‘^’’bts.  th.s  contract  being  closed  '  '  ^  rompany 

1922.  but  the  directors  hope  that,  it  | y^beded  to  be  one  of  th,  vroduemg  oH  eompany 
the  lumber  industry  condition.,  .on- I ’^‘®”'ibufors  in  the  world.  The  troubling  you  f>o  much 

tinue  as  in  1919.  payments  may  be  re-  bme  obtained  is  one  which  ensures  ZZlnk  fb, 

!  substantial  profits.  u  bother  you  fhmk  'h' 


ell  as  nickel.  „  eed-.k;!!er.  plants,  operating  on  it.,  c,  n  rap.  prc>- 
em.  The  product.,  of  the  duce  about  49. one  gallons,  of  ga.'-oline 


siher,  metair.c  cobalt,  dail. 


KcDsney!!  Somers  &  Co. 

Government  en'l 
Municipal  Bondi 


Dominion  Bank  Bldg, 
TORONTO 


' -"obalt  oxides,  nickel  oxides  and  salt.,, 
j  bismuth,  antimon,.  copper,  acetate 
I  and  sulphates. 


i  but  ’he  Board  of  Directors  ha,-p  a., 
I  '  et  deemed  :t  wise  to  close  only  for 


M'ould  you  kindly 
hrouoh  your  fiii rsfor.. 


I  f.h“  co'calt  oxides,  one  of  the  principal  opinion  ot  the  stork  ot  .ilonfma!  OH. 
i  products,  this  contract  being  closed  a  "wild  rompany.'  or  a  genuine 


1922.  but  the  directors  hope  that,  it  ,  '  '  ,'  '  omamj  lo  ue  one  ni  in 

the  lumber  industry  condition.,  I ’^‘®”'ibufor-,  in  the  world.  The 

tinue  as  in  1919.  payments  may  be  re-  brue  obtained  is  one  which  ensures 
sumed  at  an  earlier  date.  Tl-iev  em-  i  su  st-int.al  profits. 

Phasize.  howa,-er,  that  conditions  are  estim.ated  in  official  circles  that 

net  yet  normal.  I'oats  are  three  ilmesl”'^  ”-”-nover  „ill  he  approxi- 


od  rompany 


in  It.,  o„  n  rap.  pro-  '  ment  "  ill  be  forthcoming  a.,  to  the  ar- 
gallonc.  of  ga.'A'line  rangemenls  ''ith  the  shareholders  ot 
ib.e  Kiordon  Pulp  &  I'aper  <  6  In  the 
This  stock  ,-er,-  probably  will  he  one  meantime  the  Flordon  Pulp  i  Papei 

of  the  leaders  in  the  next  up.st,  ing  in  |  •  <'  bci  omes  a  holding  ronipan.'"  onl, 

th,  oil  group.  It  offers  attractn  c  and  .all  rc' enur  „hich  it  rci  ei'  es  on 
litifs.  Its  holding  of  the  new  Riordon  com- 

_  Iiant  's  st(“  k  „ill  h’  available  for  dis- 

EAR  (Jll-  'nbution  to  the  sh.'ireholders  of  the 

Riordon  Pulp  A-  Paper  R'o  Eventtially 
indly  inform  mo,  there  „-il!  have  lo  be  a  distribution  of 
sfor.,  eolumn.  your  Riordon  company's  .stock  to  the 

rk  of  Monfroa!  OH.  Riordon  I'ulp  .k  Paper  .and  until  this 
pany.'  or  a  genuine  ,  be  i-arried  out  the  shareholders  ot 
natty  “  ft  If  IS  not  the  old  company  will  derive  the  entire 


MOVTRE.AR  Ull.- 


those  of  1915, 
1  selling  prlres 


■  fall  in  lumber  j 
seriously  affen  i 


troubling  you  tno  much  would  you  ad-  benefits  of  t'.ie  revenues  on  the  hold- 
vcce  thr  names  of  thr  dmertors  ard  the  new  rompany. 

ifhether  you  fhink  fhe  shares  are  a  _ 

good  speculation  f— OIL.  Montreal.  .aTRA.VTTV.  QrP.REO  A-  M'ESTERN 
Answer — De,  elopment.s  in  connec-  KAIRtt  AA  BONDS, 

tion  with  t.he  Montreal  <'il  Co.  are  re-  ,4  frind  ot  mine  in  the  Old  Country 


It  is  estinuated  in  official  circles  that  Oood  speculation ’—OIL,  Montreal. 
he  annual  turnover  „ill  he  approxi-  Answer-Development.,  in  connec- 
nately  $1.59e,onn.  Rased  on  the  es-  „on  with  the  Montreal  oil  To.  are  re. 
imate  furnished  by  the  president  of  ported  to  he  ve.rv  satisfaetory  The 


The  1  tori’ e.x  me  as  follows'. 


profits.  The  baianr-e-siieet  shows  that 
the  rompan,-  has  still  a  lone-  „a'-  to 
go.  -After  allO'.vinE  for  depreclafior,. 
total  debit  'vas  lncrea.=ed  during  1919 
from  $2, 574. 54."'  to  *2.997.425.  Interest 
accrued  on  debi-ntures  from  December 


ompany  for  the  year  ending  Feh-  operations  in  the  Texas  fields  Include  "I  hold  two  First  Mortgage  Drben- 
2.  1921.  profits  are  estimated  at  t},e  sinking  of  5  wells.  2  of  which  are  ture  Bonds  of  100  rarb  of  the.  .itla-ntir. 


allowing  for  depreciation.  V9<',009  against  a  total  bond  in-  already  flowing 

was  lncrea.,ed  during  1919  1’^''""’  being  over  pmrre... 


oil. 

being  made  bv 


Ictueber  and.  it  cs(c’-ii  Rly..  purchased  in 
the  199,5.  Trtorest  a*  5  p.r.  leas  paid 


from  $2,574.54.''  to  *2.997.425.  Interest  I  i'mes  the  amount  required,  rompan,-  is  ind:r.ated  h,  the  fart  that  promptly  until  julw  U’.  1917.  and 

accrued  on  deb'-ntures  from  December  j  " f’bould  lea,  e  a  substantial  mar-  game  action  in  regard  'o  dividends  is  when  the  coupons  were  presented  for 
1.  1914,  totals  $.’,5i*,5.'4.  deferreri  in-  I  b*’’  ’ba  retirement  of  bends,  and  tjj^p],.  p,  taken  in  th'  near  future  payment  they  irerr  retumod.  by  the 


AVL  OM  \  AMt  OFU  R; 

In  (leiiominafion.i,  of  fi-‘t00  7'v 
lo-'bar  Hond,.  isf  March,  193,f>, 
on 

The  Canadian  Tungs^ten 
Lamp  Company  Limited 

SaJ'J  Ronds  hclnc  uncondi¬ 
tionally  CTiarentcod  by 

CANADIAN*  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 

Price  Par  and  Interest 

YIELD  7% 

MORGAH-DEAN  HARRIS  S 
MULVENEY  LIMITED 

M:7  B.AJfH  or  HAMILTON  BLDO. 
HAMILTON.  OXTASiO 


Ask  Us  For 
The  Latest 
Bond  Quotations 

Bend  Dsparlrnsnl 

SUTRO  RROS.  &  CO. 

B  A  N  K  E  R9 

itleabcr*  >>«  Veri  Stock  txciigiif* 

57  St.  Francois  Xavier  St. 
MONTREAL 

•  «  (  2187 

TCia  xVxftlTl* 


NAP.G.KIROUAC 

'  SOND  DEALER 
tTfieN  B.VNR  BUILDING 
i  S6  St,  Peter  St,  Cuehec 


te'est  warrant.,  $2.54.554.  and  deben¬ 
tures  sinking  fund — fo  b“  p'o,lued 
'vhen  profits  are  a'.'allable — *709.459. 

Be.side."  the  first  debentures,  there  are 
*0.. 544, 555  of  5  pr.  .'un-iuiail'-e  Income 
debentures  and  $15,590,900  in  J5  ordi.n- 
ary  shares 

-  — - —  j  moi  rments  in  Canada,  sai'c  and  ererpt 

I'NIOV  P.A(  -Trir.  .*9  'ar  a,  I  am  able  to  keep  In  tout  h 

Kindly  inform  me  whether  thei'i""''  'bwm  through  your  paper  to 
I'nion  Paeittw  and  the  Delaware  i^iU-'bl'h  I  hai  e  for  many  years  hee„  n 
Hudson  ran  in  your  opinion  cor  Mr  we  ^’^becHOcr,  I  have  mused  any  news 
their  present  dividend  ra'rs.  llowM"-"'  "''‘'J  ’’.a-ie  had  about  Kamtnls- 
m.urh  would  they  hr  permitted  lo  earn  Miq'Jta  affairs.  I  beg  you  therefore,  fo 
arrordtr.g  to  the  book  value  of  th-  pro-  something  ot  the  reeent  his- 

perryf  Does  the  Rcadtno  deriC.j,.  ,i'.  "f  thi,  coiiipatty  and  any  reasons 

tret  the  Delaware  *  H udson - If .  '  of  Us 

DcR.,  Quebee.  stork.  Are  the  prospects  of  the  com 

pany  fai'orahia  for  holding  same  for 
•A  ne„'er  — Federal  valuation  of  Vnlon  in' prove  ment* — F.  H’.,  Fig  Tree  Court, 
Pacific  ha,  not  ,-et  been  '  Omi'let.-d  by  !  London,  F.ng. 


for  the  com.mon  stock 


KA.MlNlSTIQn.A  POM’ER  CO. 


benlures.  there  are  ^  /  am  a  holder  of  stock  4ii  the  above  bonus  and  aetlon  in  lh:s  connection  tre  i»  the  eel 

cun-iu'ailve  Income  ■  i/-lti>5  /  bought  at  129.  f  now  see  it  materialize  at  any  time.  iwhieh  I  om 

590,900  in  J5  ordin- j  qwe’e/-/  abowf  S3.  LiiHng  in  Fng'and.  The  following  a^e  the  director,  of  the  ’raw ble  is  —H 


As  a  matter  of  fart  it  is  stated  that  |  English  bank  saying,  these  are  ngf 
the  directors  at  the  present  time  ha,-e  being  paid.'  " 

under  con.sicleration  the  granting  of  a  !  M  ill  you  be  aood  enough  and  adiAse 
bonus  and  action  in  this  connection  me  m  the  columns  of  your  paper  for  | 
ma,  materialize  at  any  time.  u  hieh  I  om  a  subscriber,  irhnl  the 

The  following  ai-e  the  director,  of  the  trouble  (,s — //.  .g.  C.,  Montreal, 
trade  cotnpan,  .  (  .  R  *  ampbell,  president,  An.v'ver— The  .Stlantlc.  Quebec  and 

Montreal,  J  0,11!  fjardner,  vlce-presl-  pailtvay  is  operated  in  the  in¬ 
dent.  Brock,  ille.  On’.;  H.  F.  MoRean,  of  the  bondholders,  the  latter 


ampbell,  president. 


Montreal:  J  Gil!  Gardner,  vice-presi¬ 
dent.  Brock,  ille.  On’.;  H.  F.  MoRean, 


Sec,  .-Treas..  .Mor’real,  .A.  At.  Scott,  re.sidents  abroad,  „'lth  head- 


Fort  Worth,  fexas;  K.  K. 
assistant  marager.  Fort 


quarters  in  1-ondon,  Eng'.  It  Is  claim¬ 
ed  by  the  legal  adviser  of  th»  rom- 


had  about  Kamlnls-  ''  Texas^  I  P.  A*  Iser,  Prescott,  p^nv  that  the  earnings  exceed  the 

beg  you  therefore,  to  '’'arlcs  At’ar'leld.  Prescott,  Mans. ;  f  1  vg,]  charp-'s.  The  company's  Mippl, 

q  of  the  reeent  his-  "’’’-''’’'^Tight,  .Montreal;  J.  P.  BlckeJI.  ^j.f,  gotjed  month!'’,  all  acrounl.s 

lany  and  any  reasons  Toronto:  At,  A.  Manlon,  Detrclt;  Jno.  ),o|nr  payable  at  New  'iarlisle,  IMJ., 


Irving,  Montreal. 


„  hieh  Is  the  headquarters  of  the  resi¬ 
dent  manager.  .Jaaries  P.  Gordon  w-lt!' 
whom  we  tvould  ad,1se  you  to  get 


the  Interstate  t'ommerce  1 'omiii  ssio n.  : 
tt’lihout  th's  infoi-matlnn  1;  i.,.  impos- 
sible  to  make  an,  definite  e.stimatc  of  j  ^ 
its  probable  earnings  based  on  this  .' 
,  aluatlon,  Howe,  er,  it  apji-,-?r-,  qult'-i'’**’ 
likely  that  T’nlon  Pacific  carr.-ngs  ^^ben 
,voii!d  be  sufficient  to  contlnii  '  pay- 
ment  of  present  in  p.c.  divlJc-nd  rate, 

The  read  tn  1919  under  the  r.'deral  I 
I  guarantee  earned  *1.3.59  a  share  ana 
had  it  been  operated  for  jt,  ,n,  n  i n -  ' 
stead  of  (Jo,  ernment  aecount  would  I  . 
have  shown  *17.19  a  share.  I  .  ' 


.Answer — The  iq.-'t  annual  stafem.ent 


L.AT'REVTTDTJ.  whom  we  ,vnuld  ad,lse  you 

I  sh/ill  br  obliged  it  you  will  A-tn.#/y  Into  communication. 

advise  me  whether  you  consider  the  j  - 

stork  of  the  LaurenHde  Paper  Co.  a  RwtM  IXIOV  I  E.XTIRE. 


quia  Power  Go  Vir  dood  purrhajie  for  appreciation  of  rapi-\  /  have  a  profit  of  {ittecn  poiiif,  on 


-y.q - 

fl 


•I 


frontenac  BREAVERIES.  land  there  does  not  matter  so  much,  so  f  which  will  absorb  the  Port  Arthur  sup- 1  holdings  are  constantl,-  appreciating,  | 
M'ould  be  glad  to  have  your  opinion '  ’he  general  development  is  Ply  and  other  surplus  power  available  both  by  reason  of  fresh  acquisitions 

through  'Hints  to  Investors"  column  j  successfully  and  this  is  the  by  the  company.  .As  a  matter  of  fact  and  by  reason  of  the  scientific  re- 

as  to  the  merits  of  Frontenac  Breucr- 1 wnth  the  company  under  rciew,  '  th  clow  tariff  and  unexcelled  service  afforesting  policy  inaugurated  a  con-  ; 

ies  common  stock,  /  am  informed  encouraging  announcement  is  of  the  Kaministiquia  Co.  insures  sue-  siderable  time  ago  by  the  company. 

'bat  the  business  of  the  company  is  MMS-de  that  Island  Oil  has  chartered  cessful  competition  a.eains,  fhe  Hydr,i-  AA’ithin  recent  weeks,  the  company  i 
away  beyond  expectations  and  that  t, additional  tank  steamers  to  in-  Electric  Commission  of  Ontario  for  any  has  acquired  an  excellent  tract  of  400 

tt  will  not  be  long  until  dividends  tire  ' transportation  facilities,  and  new-  business  that  may  develop  in  the  square  miles  and  this,  added  to  pre-  , 

discussed  by  the  directors.  'iVtuat  is  |  shipments  totalled  1.038,000  territory,  as  well  as  in  regard  to  the  vious  holdings  increases  the  total  tel 

the  amount  owing  on  the  pre/erred  j  ha.vrels  compared  with  841,777  barrels  retention  of  other  business.  3.500  square  miles  j 

sfocA-  on  account  of  hack  dividends '  progress,  of  course,  -  The  holdings  are  at  the  present  time  . 

and  do  you  think  this  will  be  paid  this  1 added  mar-  BROMPTON  Pl.'LP  &  PAPER  larger  than  at  any  time,  in  the  his-  | 
ycarf—.i.  M.  C.  Montreal.  value  to  the  stock.'  tory  of  the  compaaiy  both  In  the  matter  ^ 

There  are  reports  that  the  stock  of  consider  Brompton  stock  a  of  mileage  and  timber.  1 

Answer— The  business  of  Frontenac  this  company  will  shortly  be  listed  on  present  prices  ot  136?  The  annual  output  of  the  company  | 

Breweries,  is  as  you  sa, ,  exceeding  ex-  j  the  Big  Board  in  New  York,  but  in  the  tim.ber  reserves  is  115.500  tens  of  newsprint,  etc.  The 

pectations  and  not  only  on  domestic  meantime  }-ou  might  consult  your  earnings  suffirient  to  authorized  capital  of  the  company  is 


.’ustify  the  belief  that  they  uill  in  the  !  jss.OOo.'inn  mth  128.800,000  issue-d.  I 
future  do  hMIrr  than  the  sir  per  cetd  j  phere  are  uo  bonds  or  preferred' 
oti  their  re-organited  stock. — O.  R.,  '  stock,  1 

14  alki'ri  'llc,  Ont.  |  Newsprint  is  selling  on  contract  at 

Answer — Taking  into  consideration!*'^^  ^  ’on.  while  spot  price  is  ^ 

the  ,  ery  excellent  outlook  for  the  pulp  j aotible  these  figures. 


What  You  Should  Know 
about  the 

Income  Tax  Laws 

We  have  prepared  a  pamphlet  on 
the  Income  Tax  and  its  effedts 
on  Incomes  ranging  from  $3000i, 

^  to  $1,000,000. 

its 

^  We  tPomU  appreciate  yemt 

es.,  request  for  a  copy. 


NATIONAL  CITY.  COMPANY 

Limited 

Ctaedlin  Head  Office  1 
74  Kotre  Dame  Street  AVeat,  MontreaL 


XC  King  Street  Eeat, 
Torontoi  Ont. 


C/iyNy  McCardrBnfldlng 
Halifax,  N.  S. 


LOGICAL 

You  *<'ouId  not  bnrden  your  wife  or  persona! 
friends  with  the  financial  administratioD  of  roar 
business  in  life. 

— Then  is  it  lo^cal  to  lay  the  burden  of  managing 
your  Estafp  on  their  shoulders  when  you  go,  by 
appointing  them  Executors  under  your  Will? 

The  Trust  I'ompany  is  the  lopcal  Executor. 

MONTREAL  TRUST  COMPANY 

SIR  nURBCRT  S  HOLT,  A  J  BROWA,  L-G..  'lcc-Pre»lde*it 

F.  G.  DONALDSON,  (leneral  Mansger 

11  PLACE  D'ARMES 


Professional  Men 

and  Manufacturers  will  find  it  profitable  t 
let  us  manage  their  persona!  Estates  for  them. 
Our  experience  and  financial  advice  is  free. 
We  open  and  keep  a  complete  set  of  books, 
make  income  fax  returns,  look  after  invest¬ 
ments,  etc. 

Write  to-day. 

L  HEAD  OFTICEHZ  KING  ST.  EAST-TORONTO 


82% 

Interest 

Return 


LNYEST  TOni  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  PermanentLand 
Company 

SECirRITT 

fald-up  Ciapital  . 52,412,578.81 

Reserves  .  964,4oft59 

Assets .  7,086j695.54 

HKAP  OFFICt,  XVrVMPEG 
nRAXrUFS:  Toronto,  Redniu  ralgary,  Edmonton, 
Tnnronvrr.  Virforia:  F.dinhiirch.  Scotland. 


Your  Summer  Vacation 

c.an  be  made  free  from  worry  In  regard  to  business  which  might 
otherwise  be  neglected,  h.v  apiwiin’ing  this  Company  to  act  as  your 
agent  during  jour  absence.  ^'■e  will  be  pleased  to  be  commis¬ 
sioned  Lo  collect  your  rentals  or  other  moneys,  maJte  paymeat  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  Invited. 

The  Canada  Permanent  Trust  Company 

18  TORO.VTO  8T,  TORONTO, 


iho  \  ear  endlnif  (Jet,  31,  1919,  shows 
net  inr-ome.  after  deducting  operating 


expenses,  depreciation  and  renewal  and  inestions  regarding  the  company 


tat  ftt  the  neor  future,  1  should  olso'some  Dominion  T'l.rlile  stock  purrhas- 
appreciate  an  answer  to  <he  followinyled  around  114,  and  would  be  gind  to 


DER.\AVAUE  &  Mriti'ON, 


fixed  charges,  of  1223.452.  or  equal  In 
over  10  !>  r,  on  the  outstanding  capital 
of  fil,198.ois,  leaving  a  substantial 
margin  for  the  pa}'ment  of  the  8  p.c 
annual  dividend 

This  is  a  very  rood  showqng  in  the 
fare  o’  the  prevailing  high  cost  of 
labor,  supplies  and  taxation.  A  rei  iew 


H’Tiaf  4a  the  present  outpiitf 
How  long  wilt  the  limits  lastf 


i  hove  your  opinion  throunh  "Hints  t' 
J nvestors"  as  to  lehot  you  think  thr 
\  future,  trend  of  ((lia  stork  will  he 


3.  .twioi/n,  of  bonds  .preferred  and  j  H’nw/d  vov  ndnse  a  profit! — TEX- 
rommon  stock!  ^TILE,  Montreal. 

.4  The  present  price  of  newsprintf]  ,  .^.,.,1  n-a  .»ii.  r-rr.nr, 


result  of  nervous  holders  sai  rlficing 
thetr  stork  following  report. s  eininiit- 
Ing  from  the  West  In  regard  to  fishing 
conditions  there.  Howevei,  in  quar- 
ters  close  to  the  management  it  is  |  U 
pointed  out  that  there  is  no  reas'in  why  I  :! 


3.  The  present  price  of  pulp* 

LAUREKTIDE,  Montreal. 
.Answer — The  outlook  for  Raurenlide 


poime-I  0'J>  'lie.  .1.^.^  ...  .  . 

Answ'er — Dominion  Textile  common  B  C,  Fishing  should  sell  as  low’  .js  its  jj 
is  a  very  satisfactory  Investment  for  u  pteeent  price;  that  conditions  regar  -  j] 
business  man.  The  company  is  intrin-  InP  the  company  are  satisfactory  and 
sirally  so'ind;  is  well  and  conserva-  that  sales  of  the  rompahy  s  pro  'u  is 
lively  msnaEPd,  and  ranks  among  tSe'c'c  being  maintained  at  increase' 


of  the  balance  sheet  of  the  rompan}  at  'f  highly  promising  not  only  because 


There  is  no  apparent  .'^ason  tor  be-  jthe  end  of  the  year  shows  the  com-  pf  ’he  excellent  prospeets  for  the  pulp  hraUprs  of  Canada's  staple  industries. 


lievira  R)elaws''p  &  H.iJson 


pan}-  has  empie  ca.sh  resources  for  4ts  aud  paper  industry  In  Canada, 


jinoes. 

At  the  end  of  the 


last  fls<-al  year. 


unable  te  continue  ns  pres.-nt  dividend  present  needs,  which,  pending  per-  which  it  is  one  of  the  leaders,  but  a?  during  the  past  few  years,  (he  com-  December  Sl-'t,  1919,  (he  companv  I 

rate,  I'nder  Federal  compensat.ou employment,  is  well  invested  well  because  of  the  company’s  Urge  has  developed  a  very  strong  showed  a  strong  financial  position,  be-  [ 

last  year  it  earned  *10.83  a  .share  i.nd  :  The  stock  is  not  an  active  one  and  Investment  interest  in  the  Laurentide  [ fjng^ncai  position,  which  the  future  tng  well  fortified  as  to  working  capital,  j 

in  1918  *11.09  a  share  It  .«  true  that  ;  recent  selling  of  the  security  by  hold-  Rower  Comrany,  which  is  show-ing  „.,11  -ge  further  strengthened  owing  and  showing  a  profit  and  loss  surplus  ) 

Without  the  benefit  of  Federal  <  orp-  timid  enough  to  fear  the  exploits  greater  earning  power  eiery  year.  ,7,,,  big  business  now  being  done  ■  of  a.bout  $1.. 500, 000  ^  'j 

pensauon  in  1919  the  cotnnanv  w-culd  ‘  ff  the  Ontario  Hi'dro-Electnc  develop-  No  doubt  the  earning?  of  the  com-  bv  the  company.  U  you  can  possibly  afford  iR  've  1 

have  ea.rned  only  about  90  pc.  of  its  , ’’''e’lt  was  responsible  for  the  slump,  pany  for  the  current  year  will  prove  ‘Taking  these  circumstances  Into  think  you  should  hold  on  to  your  s’O'k  j 

charges  But  under  rate  ftdjustmcnt  recently  a  very  satisfactory  re-  very  saUsfaclory,  and  in  this  con-  consideration  it  will  be  noted  that  the  seeing  that  you  have  carried  it  down 

caiied  for  b'-  the  new  law  it  will  pre- |  <’f'ery  has  been  made  in  the  price  nection  it  might  be  pointed  out  that  paymen’  of  a  10  p.c.  dividend  the  to  its  present  low  pnee. 

sumably  be  able  to  earn  its  present  dl-  The  pri.mar}  reason  for  the  anxiety  the  eompan}  will  not  pay  any  more,  common  stvick  is  no  difticult  matter  jj 

vidends  No  new  equipment  will  be  the  part  of  some  holders  to  sell  is  or  any  less  under  the  Business  Profits  for  the  company.  In  the  meantime,  at  PARISIAN  CORSET  MFO.  CO  i| 


purchased  this  year  and  ilie  roorJ 
se.d  to  be  in  good  shape.  It  ig  e 


I  the  fact  that  the  contract  of  the  Ka- '  Tax  than  other  comparies  similarly  jgq  (jjp  stock  gives  a  return  on  the 
I  ministiquia  t  o  to  furnish  light  and  situa'.ed.  Investment  of  about  7.68  p.c.  Under 


tremeiy  unlikel}-  that  it  will  be  aPei.t- I  requirements  to  the  city  of  Port  1  In  a-ldition  lo  its  Inte-est  in  the  |  ordinary  circumstances  we  would  be 

ed  by  the  Reading  decision.  j  .Arthur  w  ill  cease  at  the  end  of  the  i  Raurentide  Power  Company,  the  com- |  inclined  to  advise  the  taking  of  a  pro- 

_ I  cuTent  year  owing  to  the  rintario  |  pan}  has  other  bubstanlial  invest-  j  {jp,  of  such  a  substantial  margin  as 

ISLAND  OIL  Hydro-Electric  power  commission's  ac-  I  ments,  tn  faed  it  is  in  the  strongest  j  you  mention,  but  events  In  connection 

J  4..J.  „nn„rf,iu,f.,  t.  '  livltles.  Notwithstanding  the  low  rale  I  financial  position  of  Its  career.  with  Dominion  Textile  seem  to  be  so 


ed  by  the  Reading  decision,  j 

TPLAND  OIL  ; 

f  take  this  opportunity  as  a  sub-] 

ecrlber  to  The  Times  to  ask  .for  infor-  1 

'  mation  regarding  Island  Oil.  I  not'iced\ 

.ZZ  \  veloplng  Cameron  Falls  on  Rake  Nlpi-  \  tent,  thus  giving  it  treater  advantage  B.C.  FISHING.  I  farturing  Company,  Limited,  of  (juebec 

Zrmed^us  Za  rew  Ire^ Z'  ^d’^ 'll” d^  under  abnormal  conditions  and  at  'of  the  high  prices  pi-eia-ling  for  paper  tt’jjj  you  kindly  vrrite  me  your  optn-  Cjty.  was  incorporated  under  the  Pro- 

f  f-f,.  “  .  d  i‘  th  Zth  'a  relatively  high  cost  for  the  purpose  products  at  the  present  time,  and  ion  on  B.C.  Fish.  Do  you  think  the  vince  of  (Quebec  Act  in  1903.  succeed-  one,  and  the  company  does  o.ns  of  the 

3  .nan  pa  an  a  so  t  the  Prlcp  1  PUpplying  Port  .Arthur,  and  other  j  which  are  likely  to  cxniti.aue  for  some  companv  will  pay  the.  regular  dividend  ing  as  a  going  concern  a  partnerslup  leading  trades  in  the  Province. 

-oohea  f P  PP’’  *  Phs-  •  PtP'!  power,  direct  in  competition  with  the  j  time  to  come.  _  next  guarierf  Would  you  think  it  ad-  ,  of  the  same  name,  which  was  com-  The  statement  of  the  company**  af- 

.n  case  ^  ‘  |  Kaministiquia  Co  This  new  deielop- ;  Raurentide's  hctdings  -were  among  pisable  for  a  holder  of  this  stock  to  sell  >  posed  of  the  late  E.  E  Ross,  who  died  fairs  a  I  the  end  of  December,  1919 

th^^^tZ^^toek  Td  7i  '"J,  ment  la  expected  to  be  completed  by  j  the  largest  cf  any  Cana'^han  company,  oal  al  the  present  market  price,  or  in  1912,  leaving  his  widow-  the  e.ile  show-ed  a  surplus  profit  and  loss  bal- 

'  h  ^  ^th  t  **  h'^bi  I  •«_  the  end  of  1320.  ,  The  m.onageaient  of  the  concern  is  tcoald  you  hold  for  an  advance!  Any  eiecutress.  The  latter  is  the  president  ance  of  $183,729,  while  current  assets 

f  La°b  ^PO  —  However,  with  th*  substantial  |  constantly  on  the  qul  vIve  for  avail-  information  you  atn  give  as  to  the  fu-^  of  the  company,  her  sons  occiipynng  exceeded  current  liabilities  by  a  qi.ar- 

■'  ”  'W'  growth  and  commercial  xtrogress  tal$-  able  limits  and  these  have  been  ana  fure  of  the  cotr.pany  vAU  be  greatly ,  the  positions  of  vice-president  and  se-  ter  of  a  million  dollara 

Answer — Island  Oil  Company,  like  ing  place  in  the  territory  served  by  the  ;  are  being  picked  up  from  time  to  time  appreciated. — BUBBCRIBER,  St.  John,  cretary-treasury,  respectively  - 

other  concerns  of  Its  dass.  Is  contln-  Kaministiquia  Co.  there  ts  developing  ;  by  the  company  in  a  manner  entirely  y.B  The  company  is  a  close  corporntion,  M  .A.  LeM..  ilontreal — Please  let  n» 

uall  /  dev  eloping  new  wells  and  -wh*-  4  demand  for  light  and  power,  and  ee-  '  |ati*faetory  to  the  experts  Answer — As  pointed  out  in  our  last '  the  stock  being  in  oontrol  of  the  Ross  ha've  location  of  the  head  office  of  the 

ther  the  company  is  succesEful  here  peciallv  In  t.-.®  Fort  WUUam,  j  Instead  of  depreciating,  lAiureatide  s  issue  B.C.  Fishing  has  suffered  as  a  j  fami^.  The  mauaytmeat  i»  a  capable  company  abcjt  which  you  enq-aii'e. 

'i  ' 


I  livltles.  Notw’lthstandlng  the  low  rale  ,  financial  position  of  Its  ca.'eer,  with  Dominion  Textile  seem  to  be  so 

*  r*(  abundant  supply  furnished  by  I  Orders  hav-e  tieen  let  for  new  ma-  ]  shaping  as  to  warrant  higher  prices 

!  Kaminletlcuia  the  Hyaro  -  Electric  j  chlnery  by  the  company,  which  will  in-  j  for  the  slock  in  the  very  near  future 
'  i  Comn.ission  of  Ontario  is  presently  de-  crease  its  output  to  a  very  large  ex-  _ 


veloplng  Cameron  Falls  on  Rake  Nlpi-  tent,  thus  giving  it  treater  advantage 
gon  under  abnormal  conditions  and  at  'of  the  high  prices  p'-er a-li.ng  for  paper 


PAR1SIA.N  CORSET  MFO.  CO 
.4  m  desirous  of  securing  some  infor. 
n.alion  through  your  xaluabla  pan'r 
regarding  the  standing  of  the  Parisian 
Oorsei  Mig  Co ,  Limited,  of  Quebec 
City  Is  its  stork  listed  for  sale,  or  is 
it  a  dosed  corporation^  Ls  it  a  going 
ron'crn!  ('apahly  managed,  etc.!— 
CVRIOEH,  Quebec  City. 

Answer — The  Parisian  Corset  Manu- 
farturing  Company,  Limited,  of  (juebec 
City,  was  incorporated  under  the  Rro- 


!  You  Should  Make 
a  Now  WiU'-if 

you  have  married) 
your  family  has  incaeaaed ) 
members  of  your  family  have 
married — or  died) 
your  own  circumsUB'^es  bavo 
materially  changed.  (Some 
men  make  a  new  will  every 
year). 

In  any  easn.  your  taUto  and 
heirs  sheuld  have  the  azeet 
knowledge,  bosineae  orsonisa- 
tion,  experience,  financial 
reonsihilftiea  and  permauscser  o< 
the  UNION  TStJST  C03r<ANX, 
which  is  snre  to  sUiwd  when- 
ever  your  estate  aSsln  M*4 
attentiem. 

CM  ONT  fttooWM*. 

Union  Trust  (bmpai\y 


I 


^  ^  '  ment  has,  on  the  ^hole,  been  satisfactory,  tbanka  to  [  INSIDE  STORIES  ||  --  .  T 

®DPv  J^nancial,®^^nf$^“LrIT.“..o^arri“,‘^  of  the  street!  topics  of  the  DAY  i 

_  .  another  question.  ^  .  1 

JPnbUshed  eyery  Saturday  at  333  rralp  Street  ^.e?t,  . . . . .  ...rJ  LEAriKG  THE  XEtv  TORE  '  .  -  -  - 

Montreal,  by  The  Montreal  Financial  Times  PubUsh-  Lnder  the  rirrumstance,  It  is  not  alto?etlier  sur  i  MARKET  .iLO>E.  ' - — - 

tng  Company,  Limited.  prising  that  Ontario  is  eager  to  extend  the  scope  of  |  Montrea'  market  has  develop-  Many  Labor  leaders  have  taken  :  to  a  friend  at  the  speakers  table  and 

A.  rtnrvT  rnv  ....i  ManaiHnir  Director  activities  in  the  direction  of  public  ownership.  Her  ed  such  opportunities  for  trading,  as  ,  the  ground  during  the  past  year  that  |  whispered:  'The  man  who  just  spoke 

g.  EMMET  COX  .  President  and  Managing  pirecio  ^  ^  endeavor  is  in  connection  with  the  ownership  of  compared  Uh  the  New  York  mar-'  production  must  be!  la  destined  to  be  President  of  this: 

BCBSC^IOEPEICEi  In  ‘'I!  T."  i  S^inT  theT  aieS  r^ec^ntlj^lo  I^TwS  maVlL%'e^d  !  "Tm7  "pas  Woodrow  Wilson^ 

fer  S'!  a  year- :  Dominion  government  along  ''’tth  stocks.  o'ef  as  long  a  period  |  was  re-elected  chief  magistrate  of 

lA  00  for  1 'm  th  tJniieo  siai  ,  y  .  •  I  adventuresome  parent.  These  radials  include  the ,  it  jg  not  often  that  the  local  mar-  as  possible  In  an  effort  to  prevent  I  the  nation.  But  the  banker  never , 

^  "  t  Niagara,  St.  Catharines  and  Toronto  Railway,  the  To- 1  ket  has  given  such  a  demonstration  ,  unemployment.  By  so  doing,  they  lost  faith  in  the  nian  who  had  im- 1 

MSTEBTISIlirG  Rate  Cards  on  application  at  all  our  of-  Suburban  Railway  and  the  Toronto  and  Eastern  of  activity  at  a  time  when  Wall '  have  operated  to  continue  inflation, ;  pressed  him  back  in  1914.  ait."  j 

flees  or  from  any  responsible  Advertising  Agency.  :  _  ,  ^  i  Street  was  reporting  verv  limited  ;  as  prices  cannot  appreciably  drop ;  he  admonished  his  friends.  He  is  i 

r.iiiTP  address*  ••Fintimes"-  W  U  Co<le  ,  Railway,  I  transactions.  Brokers  report  that  a'’'  hile  a  scarcity  lasts.  This  con- j  slow,  but  sure.  You  will  hear  from  | 

,  vy.  .pjjg  Hydro-Electric  Commission — that  Is,  Sir  Adam  !  number  of  people  are  trading  in  Can-  tinues  the  hardship  for  everyone,  as, '  him  before  long. 

OFFICEt  Montreal.  Main  8250.  All  Depart*  |  y,^j-g  fen  jjjgt,  the  scope  of  the  Commls- ■  adian  stocks  now  who  formerly  gave  while  prices  remain  at  the  peak,:  Last  week  the  Republicans  named 

■  «'on  should  be  extended  from  the  mere  development  of !  ‘heir  undivided  attention  to  the  Wall  sacrifice  and  self-denial  are  nece^  i  ^nator 
ffOSOirro  OFirrpPt  Cf^rir  FTnhAnffn  *  j  w  ^  *  »  •  r  Street  market  and  this  class  of  sary,  to  say  nothing  of  the  pre-  tie,  and  the  nanKer  in  question  no^ 

BaTst^T  RenTeseSStlve  R  V  Rmenhouse: :  generation  and  transmission  of ;  vention  of  a  proper  amount  of  8t.T- ,  lays  claim  to  being  the  original, 

Sme.  Ad^de  946  •  •  electric  current  to  that  of  the  operation  of  electric  rail-  the  daily  turnover  on  the  local  '"g  and  preparation  for  the  "rainy  Harding  booster. 


OF  THE  STREET 

LEAVING  THE  NEW  TORE 
.HAKKET  .iLO>E. 

The  Montrea'  market  has  develop- 


TOPICS  OF  THE  DAY 


Many  Labor  leaders  have  taken  ;  to  a  friend  at  the  speakers’  table  and 


Phone,  Adelaide  946. 

BEff  TORE  OFFICE!  347  Fifth  Avenue..  Hamllton- 
De  Ltaaer,  Incorporated.  Representatives. 

MllIDON,  EyO.:  23  Finch  Lane,  Comblll,  Davies  &  Co., 
Repreeentatives. 

Thit  Papft  Has  a  Lar^  Cirrulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  JUNE  26,  1920. 

Finance  Minister’s  Fine  on  Folly. 

Wedding  rings  ere  exempt,  under  the  new  taxation, 
mt  engagement  rings  are  taxable. 

This  discrimination  In  the  matter  of  taxation  upon 
Inger  rings  Alls  us  with  dismay  and  with  distrust  of 
ibe  Finance  Minister.  To  begin  with.  Sir  Henry  has  let 
l  fine  crop  of  the  latest  spring  commitments  with  their 
Initial  expenditure  upon  jew-elry  escape  him  at  a  time  j 
when  revenue  Is  badly  needed.  Had  he  allowed  the  en- 1 
Cagement  rings  go  free  and  penalized  the  wedding  rings 
Instead,  be  would  have  caught  the  most  of  this  crowd 
before  they  got  through  and  made  them  pay  "dearly"' 
lor  It  As  for  the  future,  he  will  Incur  the  righteous 
•com  of  every  maiden  who  suffers  a  rlngless  engage- 1 
ment  because  of  bis  fine  on  folly. 


ways,  and  when  these  radial  lines  went  Into  the  hands  board.  nay.  ■  .  ■ 

"ITCHB./tHf' crop  SIII  ATIOS  i  .rate  Z  'pteS  ’  "Wall  S.ra,.  d»n’, 

ment  and  an  unmediate  effort  to  rescue  them.  It  would  fLOSELi.  'time  illustrates  the  futility  of  the  far,  remarked  the  motorist  as  he 

appear  that  this  effort  has  been  successful,  a  basis  for  j  ‘  ’  hope  of  reaching  deflation,  so  long  as  |  swung  his  car  out  of 

the  transfer  of  ownership  having  been  reached.  interest."  more,  particular) v  “*^*'*’  's  under-production.  It  ‘s '  CROWJMD  one  side  streets 

The  Province  of  Quebec  develops  upon  Individual  manufacturers  and  bankers,  are  cfnSatlon*' oVordJrs^'Sd^^ed^cS^  ^  Broadway  and  hlS 


board.  day.”  ,  ,  ■  j 

*  •  •  •  The  case  of  clothing  and  garment ,  j  ,  i 

WATCHING  THE  CROP  SITUATION  i  trades  in  Toronto  at  the  present'  “Wall  Street  men  don  t  see  very! 

fLOSELi.  I  time  illustrates  the  futility  of  the  far,"  remarked  the  motorist  as  he  1 

T„oi  at  ihi.  fho  T-nar  Paet.  of  reaching  deflation,  so  long  as  !  swung  his  car  out  of 


rather  than  upon  socialistic  lines  and  can  hardly  under- j '^aichlug  the  v.'est  very  closely,  in  owing  to  high  prices  and  tt  uptown. 

stand  this  eagerness  of  Ontario  for  public  '' n^uig^?g‘^a”Vatter  taxes,  have  brought  the'  "How  do  .vou  make  that  out?" 

The  psychology  of  the  two  sister  provinces  is  toUlly  g^eat  importanc e  just  now  that  lactories  down  to  practically  half-,  asked  the  occupant  of  the  adjoining 

different  apparently,  and  it  will  be  interesting  to  com- j  some  of  the  larger  banks  have  ar-  average.  ^miainpH  "t  was  r«id  ' 

-  «  rana-pmpnta  hv  AAhifh  thpv  rpcptvp  Unemployment,  but.  as  Will  be  seen, .  «ell,  he  explained,  I  was  read- 

pare  results  later  on.  is  not  the  result  of  over-pro-  lag  In  a  financial  paper  the  other 


** - - -  cloMv  rtfinrti-te  fwrttr.  a  nnmhAr  nf  their  IS  HOI  tnC  FeSUll  OI  OVeF-prO-  lu  «  iiucxiivxm* 

We  are  convinced  that  Ontario  is  following  false  *  duction,  but  of  the  revolt  of  the  con-  day  that  the  densest  and  most  crowd- 

gods.  Without  variety,  however,  there  cannot  be  op-j,»‘  -y...  a  nortion  of  the  sumer  against  high  prices.  This  is  ed  traffic  thoroughfares  in  the  world 

portunlty  for  selection.  The  fittest  will  survive.  territory  as  pSle  a  concrete  Illustration  of  tte  fact ,  were 

Back  to  the  Farm  Not  a  Practical  ™;ro„''"p,rrtb?br 

Slolian.  ,1  <  !“  u  some  ms-  jIjp  when  speed  was 

„  ,  „  „  .  .  ,  .  ,u  Clothing  authorities  are  interested  no  objection,  and  I've  been  around 


have  been  of  a  particularly  gratify 
ing  nature,  in  fact,  from  some  dis 
trlcts  the  reports  being  received  in 


Hon.  J.  E.  Caron,  .Minister  of  Agnculture  of  the  f declining  market  in  wool,  but  Mansion  House  Corner  in  a  machine 
Province  of  Quebec,  in  a  recent  inte.rvlew,  pointed  out  ' “  ^  ^  !are  not  hopeful  that  this  will  affect  any  number  of  times,  and  I've  worn 


,,  j  the  danger  arising  through  the  continued  migration  of 
:  population  from  the  country  to  the  cities  and  towns. 
He  feared  that  this  increasing  movement  would  bring 


I  period  of  the  year. 

*  «  *  * 

i  A  MARKET  OF  SI  RPRl.SES. 

The  local  market  is  furnishing  sur- 


the  retail  price  of  clothing  at  an  out  out  more  tires  on  Fifth  Avenue 
early  date,  than  I  rare  to  think  about.  While  I 

-  can't  say  I’ve  been  in  Cape  Town. 

Dividend  records  of  some  companies  I'll  bet  ray  hat  none  of  them  beats 


.  1.,  p  «  11  ®  "  the  world  into  one  of  the  greate.st  economic  criseis  it  prlses  all  the  lime.  Back  a  few  re^iind  one  of  the  geometrical  pro- 1  Broad  Street  for  slowing  up  a  tna- 

nt  Decause  OI  his  fine  on  lolly.  gone  through.  The  cities  with  their  mirage !  ^^onths  ago  regular  traders  were  _  gression  involved  chine  when  the  Curb  market  is  in 

-  of  happiness,  thdr  short  hours  for  'afw-  and  Mgh .  in  the  famous  session. 

Why  American  Beauty  Roses  For  I-*'*™*  ',7^'-”''“^  ',7  omarto  “.IS:  ,„'lte’;rr«urt'.h*7'pte  Tb™r 

Sir  Rohprt?  , decreased  crops  of  Ontario  1  m  large  amounts  of  money  in  order  p^  ,.agt„n,er  ,0  .hoc  his  horse  Street  Is  less  than  any  spot  I've  ever 

Oil  ixuuci  tF  of  the  Dominion  durms:  the  present,  Jo  pay  off  ihe  bankers,  but  m  the .  ^  for  $L‘0  casj  or  at  driven  over.  They've  ffot  the  busiest 

The  desk  of  Sir  Robert  Borden  wag  decorated  with ;  season.  He  thou^rht  a  campaign  should  be  started  o'  dpvelopment  prices  ]  ^  first  nail  j  thoroughfare  in  the  world  right 

lerlcan  beauty  roses  uDon  the  twentv-fourfh  annl- i  thmnehoiit  the  Dominion  to  keen  the  neonle  on  the  soil '  _ driven,  2  cents  for  the  next.  4  cents  ,  there  in  the  financial  district,  but 


American  beauty  roses  upon  the  twenty-fourth  annl- !  throughout  the  Dominion  to  keep  the  people  on  the  soil '  a^,j.,p  market  was  witnessed  ninr'p  ‘  there  in  the  financ 

of  hfs  entrv  Into  PaHlaoient  tL  _ _ _  Ueeome  i.uei.lHv.toH  Belds  and  life  Ke.  .  ^  J.' I'lT -"I,'  ^nd  SO  On.  The  CUStomer_  accepted  they  don't  knOW  it.' 


yersary  of  his  entry  ln.to  Parliament.  lest  the  farms  become  uncultivated  fields  and  life  be- .  particularly  in  the  paper  issues. 

It  Is  with  profound  regret  that  w-e  read  the  foregoing  |  come  Intolerable.  '  During  the  past  week  again  it  was  ■ 

•anouncemenl.  'The  Minister  of  Agriculture  has  touched  upon  a  i 


the  latter  plan,  only  to  find  that  the 
payment  due  oa  the  32nd  nail,  if  he; 


The  Minister  of  Agriculture  has  touched  upon  a  i had  his  horse  shod  only  once,  would  |  Even  men  In  Ihe  sugar  industrv 
u..  u .  . . .  1....  lop  levels,  simply  for  the  reason  that  s^verel  millions  The  did  nm  th»  u-nndprf,ii  nin^npritv 


Not  that  we  regret  that  Sir  Robert  has  given  us  ^  point  which  has  been  discussed— a.t  least  in  other  |  ^.gg  out. ; '■!'"khnMer  1^^he^•aT^  0^4-0^^ 

snty-four  years’  service  in  Parliament.  Oh  nol  We  portiana  of  the  Dominion— for  many  years  pa.st.  Many ;  Notwithstanding  this  fact,  however,  ^  to  mention  as 


twsnty-four  years  service  in  Parliament.  Oh  nol  We  portiana  of  the  Dominion — for  many  years  pa.st.  Manj 
felicitate  ourselves  thereon — and  we  congratulate  Sir  i  "Back  to  the  Farm”  campaigns  have  been  carried  on  in 
Robert.  a  more  or  less  desultory  and  unsystematic  manner, 


other  I  I  ,  ^  V  .  ^  several  mnilons.  The ,  did  not  see  the  wonderful  prosperity 

Manv  kT  1  d*^  IS  rr ,  V  ' !  stockholder  in  the  case  of  Goodyear  ahead  of  them.  Victor 

Many  Notw.thstandmg  this  fact,  however,  *  Rubber  Co.,  to  mention  as  an  I  A  SUGAR  Mendoza.  a  young 
on  in  '  new  favorites  were  found  and  ‘rad- 1  pjjg^p]p  „jjg  jarg.*.  rompany  whose  DEAL.  f’uban  and  Yale  gradu- 

inner.  dividend  record  was  made  public  in  ate.  of  this  well-known 


But  why  this  blow  to  our  national  pride?  Has  not  'When  the  war  was  approaching  a.n  end  and  we  ^'et-e  !,pp  'r,  connection  with  recent  financing,  ap-  family  by  that  name  built  Central 

Robert  been  a  faithful  adherent  of  the  National  all  feeling  sympathy  for  the  returning  soldier  in  the  previous  few  weeks.  The  general  JTp ’^^Macksnuih'^^  '"in'^^adiCiHon^  to  glimpsed  prosperous 


o  1.  ,  tvrV  1  4  V  ,  -11=  .^..44.444.4,  - "V,  \  ‘  ji'hP  blacksmith.  In  addition  to  sugar  bu.siness  for  many  years,  hut 

Policy?  Who  but  he  came  Into  powej-  on  an  anti- ,  dilemma  of  unemployment  we  imagined  he  would .  public  Is  particularly  bullish  and '  g„n„gi  ,0  pp^  pent..  ■  his  vision  did  not  embrace  20-cent 

reciprocity  ticket.  No  truck  nor  trading  with  the  Araer-  shortly  face,  we  drew  comfort  from  the  tliought  that ;  the  amount  of  stock  outstanding  has  sugar.  Last  year,  when  the  estate 

lean  was  a  portion  of  the  slogan.  And  here,  to-day,  here  wore  broad  acres  in  this  Dominion*  which  would  ^  f'cime  mon  .^s  pas  .  been  doubled  several  times  by  was  complete,  he  gave  an  option  to 


from  his  throne  in  the  Canadian  House  of  Commons, !  as.sure  him  an  ample  reward  for  his  labors.  t\’e  had  LOOKING  FOR  .>  EIV  SOURCES  OF , '^,0*^*'  dividend.^  a."  follows:  In  1908.  the  American  Sugar  Refining  Co.  at 
be  smilingly  accepts,  forsooth,  a  bunch  of  Ameriian  ’  H  all  nicely  fixed  for  him.  We  would  help  him  iintoj  PAPER  SUPPLY.  i  in  ijl’jY.  inn  pcr"ceni';  in  19r3'^^'^2rjer  ?houJhTa  fuVl’^JnlSo^et  h\'^*'ab'^Hit 

beauty  roses.  the  farm.  We  would  finance  his  farming  operations.,  While  newsprint  problems  are  cent;  In  191.=i.  lOVi  per  cent;  in  1920,  l$i,ooo.nnn  profit,  tvhen  raw  sugar 

Our  Intense  loyalty  prompts  us  to  proffer  the  prayer  1  perhaps  even  give  him  a  farm  and  appoint  instructors  "'Tr.ving  the  publi.'hcrs  of  this  con-  1,50  per  cent.  In  other  words  the  quotations  went  to  8  cents  a  pound. 

that  the  roses  were  at  least  grown  in  (^anada.  Other-  to  see  that  he  did  not  waste  hi®  energies  In  ineffective  owner  of  100  shares  in  the  option  was  exercised.  Anier- 

.  .  ...  possible  substitutes  for  spilice  as  the  J907,  vvho  stuck  bv  his  investment  ican  Snear  Ktm  khnlders  a?P  now 

wlae  we  must  loudly  protest  against  this  Importation  of  :  effort.  ;  chief  raw  material  for  the  .supply  of  now  has  4.S0n  shares.  Obviously  this  reaping  the  benefit  of  .Mr.  Babst's 

luxuries  as  effecting  an  undue  expansion  in  the  adverse  |  But  the  returned  soldier  has  not  taken  kindly  to  the ,  paper.  If  is  estimated  that  the  great  .sort  of  liberality  to  stockholders  can-  foresight  in  taking  the  option  for  hi.-- 
balance  of  trade  with  the  United  States  and  an  accom-  old  farm.  He  prefers  life  In  the  city.  M'e  read  that  fore.st.s  of  the  temperate  zone  will  not  be  continued  Indefinitely,  but  it  company.  Ciinagua  vvhiih  cost  the 

ponying  advance  in  the  premium  on  New  York  fnnds.  there  Is  10  per  cent  less  wheat  acreage  in  crop  in  the  have  disappeared  m  twenty-flv^e  years  illustrates  the  profitableness  of  company  around  .tin.nnri.ooc  could 

We  ec’.cit  thereto  the  immedlete  etfentton  .he  .  t.«winc4=-  .h,«  iiie.e  ...ec  44re  re,,  nei.  sticking  to  an  investment  in  a  well-  not  he  bought  for  $15,bnn.00O  to-day. 


We  scliclt  thereto  the  Immediate  attention  of  the ;  Prairie  ProviDce*  than  there  was  one  year  ago.  Recent  reports  issued  under  the  au-  managed  company, 

rinance  Minister.  j  still  we  talk,  honestly  or  otherwise  and  knowingly  thorlty  of  the  Canadian  Conservation 

■'  ■  ■  ■  ■  or  otherwdsie — mostly  otherwise — of  the  advantages  of  Commission  point  to  exhaustion  of 


anaged  company.  Mr.  Mendoza  rould  probably  have 

-  sold  for  mor.’  than  this  price,  if  he 

Six  years  ago  a  speaker  at  the  had  waited.  It  is  worth  noting  that 


Won’t  Pay  For  Its  Rides. 


We  are  strong  advocates  of  life  on  the  !!’*’  Canadian  forests  in  something  American  Iron  and  Steel  Institute  while  our  beneficient  tax-gatherer? 


i  ,  '  4..  ..  .  like  fifty  years  at  the  present  rate  of 

:  farm— for  the  other  fellow.  Me  think  a  campaign  of  cutting.  One  difficulty  with  the  Can- 


thrilled  those  pie-,  would  have  mulcted  .Mr.  Mendoza  out 

_  .  ^  ^  .  . — . -  .  —  A  PROPHEfT  sent  with  the  de-  of  two-thirds  of  his  profits  a?  a  le- 

Toronto,  it  would  seem,  la  not  willing  to  pay  for  j  education  should  he  started  to  place  the  joys  of  life  adian  forests  is  that  they  are  largely  FULFILLED,  mand  that  the  rail-  ward  for  his  enterprise  and  fore- 

riding  in  the  street  cars.  The  Toronto  Street  Railway '  on  the  farm  attractively  before  the  jTouth  of  the  country,  located  in  high  la,titudea  where  roads  should  be  sight,  his  tribute  to  the  ruban 

U  unable  to  grant  further  increases  In  wages  to  Its  '  As  for.  us.  we  have  made  our  city  bed  and,  unoomfort-  8^''‘’'vth  Is  slow.  This  makes  it  the  given  a  square  deal.  One  of  the '  politicians  in  taxes  was  only  about 

employees  while  carrying  the  public  at  the  old  rate  of  able  and  unpmfltable  as  it  may  be.  we  mu.st  content '  j^J^t'eriSs'^In^^kmeT^^^^^  ^  ’  i  ** 

tares.  Milling  as  the  public  may  he  to  see  the  com- ;  ourselves  to  lie  on  it.  But  if  we  were  young  once  more '  this  connection  the  resources  of 

pany  pay  the  increased  wages  It  is  not  willing  to  pay  j  and  knew  what  we  know  now  of  the  grind  in  the  city.  1  Africa  and  India  are  being  tried  ——————————— 

increased  fares,  ^  wei  would  go  back  to  the  old  farm  and  live  the  simple ,  u  .  7  b  ?f  tbc  w  BRITISH  GOVT.  LACKS  SUPERMEN 

And  so  we  have  the  old  question  as  to  the  con- ,  and  happy  life.  As  it  Is.  we  will  probably  buy  a  farm  kn’own  British  African  explorer,  sug^  JO  HANDLE  DIFFICULT  PROBLEMS 
Bsquences  arising  from  the  Impact  upon  each  other  of^and  go  and  live  there  as  soon  as  we  get  money  enough. '  gests  that  chemisls  and  manufac-  *  sa-ai  v  a  av^v^a*.  s  1  iviu 

two  indestructible  bodies  meeting  each  other  with  Now,  doesn’t  that  probably  suggest  iJie  nigger  in  the  Hirers  should  again  turn  their  at-  ,  ,  ,,  , .  '  ,  ^  ,  ,  , 

irresistible  force— or  words  to  that  effect.  woodtulle?  tYhen  we  get  money  enough  In  afford  it  we  dieA^less  thanks  vear  alo^hpVise  I  fnh''  1 


increased  fares,  ^  wei  would  go  back  to  the  old  farm  and  live  the  simple ,  u  .  7  h  ?f  the  w  BRITISH  GOVT.  LACKS  SUPERMEN 

And  so  we  have  the  old  question  as  to  the  con- ,  and  happy  life.  As  it  Is.  we  will  probably  buy  a  farm  kn^...^  British  African  explorer,  sug^  JO  HANDLE  DIFFICULT  PROBLEMS 
Bequences  arising  from  the  Impact  upon  each  other  of^and  go  and  live  there  as  soon  as  we  get  money  enough. '  gests  that  chemisls  and  manufac-  *  sa-ai  v  a  av^v^a*.  s  1  iviu 

two  indestructible  bodies  meeting  each  other  with  Now,  doesn’t  that  probably  suggest  iJie  nigger  in  the  Hirers  should  again  turn  their  at-  ,  ,  ,,  , .  '  , 

irresistible  force-or  w^ds  to  that  effect.  woodpile?  tVhen  we  get  money  enough  In  afford  it  we  ‘h;  ^-H-I.b  inex-  fe’ar^arlhf  S  .Si'  af  ^enTr^i  o^^t^^rd  of  ni5i! 

Montreal— or  the  Province  of  Quebec— met  the  situ-  will  go  back  to  the  farm.  That  means  that  we  do  not  g„^  nisho?  of  tropical  Africa,  where  directors  of  the  Midland  Bank  elect-  i?h  railroads.  Is  vastly  too  big  for 
atlon  In  a  get-together  spirit  of  compromise.  The  propose  tn  w'ork  on  the  farm — or.  If  we  w’ork,  it  wrill  experiments  in  the  Soudan  were  three  men  to  take  his  place.  This  him.  The  average  freight-train  load 
pubUc  can  have  anything  It  wants — If  it  will  pay  for  only  be  the  sort  of  work  we  like  and  only  when  w'e  like  under  way  when  war  broke  out.  Ex-  d^ine  for  the  simple  practical  last  year  was  only  132  tons — a.?  little 

IL  It  wanted  the  wages  increased— they  were  Increased  it.  Then,  we  will  get  Into  our  automobile  and  come  to  PPriments  by  the  Forest  Research  reason  that  there  was  no  one  banker  as  might  be  carried  in  three  Ameri- 
nrith  It  TTPnt  an  tncrpa.p  In  r,,p,  miipn.  4n  i..  i  „  .  i  „  _  j  ,  .  Institute  of  India  have  been  made,  in  England  big  enough  to  fill  his  ran  freight-cars.  Even  the  most  ef- 

aad  with  It  went  an  Increase  In  fares.  They  were  In-  the  olty  when  we  get  lonesome  and  want  to  see  people  g^  g„cce.?s.  shoes.  fictent  railroad  in  Britain-the  Grea.i 

creased  again— and  again  the  public  paid.  Cause  and  moving  about,  the  street  cars,  the  lights,  the  movies  Wllliani  Raitt.  consulting  cellulose  Plainly,  their  example  might  well  Ontral.  had  an  average  trainloan  of 
effect.  Montreal  Is  now  paying  a  straight  7c  fare,  but  and  so  on.  The  winters  we  will  probably  spend  in  the!  expert  to  the  Government  of  India,  he  followed  by  the  government.  In-  only  174  tons. 

It  is  riding  to  work  and  home  again,  Toronto  Is  pay-  city  or  we  may  go  down  south  till  the  spring  calls  us!''^**’  been  engaged  for  more  than  stead  of  one  chancellor  of  the  ex-  As  for  Mr.  fhamberlain.  his  ef. 
Ing  a  lower  fare,  but  It  Is  walklng^at  least  for  the  ‘  back.  twenty-five  year.?  in  searching  for  chequer,  we  should  have  five;  and  forts  to  solve  the  problem  of  taxa- 

♦itTui  Katnff  mu  4  4  4t.  ij  m  4  »  4  t  P-’Pef-utaking  material,  does  not  instead  of  one  Prime  .Minister,  we  tion  are  becoming  daily  more  and 

t  4,  4  a  *  U  .  4  _4  4  ,  That  Is  the  way  we  would  like  to  fa.rm.  But  fam-  recommend  pras.ses.  but  anticipates  should  have  at  least  ten.  more  ludicrou.?.  .\n  unanswerable 

we  do  not  advocate  abandoning  principles  for  the  inig  like  that  Is  not  remunerative  and  we  may  not  even  success  with  bamboo.  There  are  still  a  ih  t  u  t.  he  attack  on  him  has  lust  been  made  by 

Uke  of  a  ride  In  a  Toronto  street  car.  but  It  would  be  able  to  “break  even"  on  the  proposal.  Hence  our '  Practical  difficulties  in  transforming  Lord  Rothermere.  ' 

BMm  in  order  of  events  that  if  the  Toronto  heart  desire  for  a  bank  account  before  we  try  It.  g  T^rrS’"  un^'nlv ‘’as""uniike*  ^  There  are  too  many  "He  Is  drifting  out  of  his  depth.  ’ 

bleeds  for  the  woes  of  the  motorman  and  conductor,  It  -  which  takes  thirtv  to'  fiftv  vpar«  to  super-jobs  and  too  few  supermen.  Rothermere  He  has  lost  all 

should  be  willing  to  contribute  in  a  practical  way  to-  T«ru  »  u  *  tu  <4  4  t  j  a  ,4  4U  grow  bamboo  renews  itself  annuallv  T'he  political  method  in  Britain  is  PPO"  Problems  which  he  never 

wards  the  alleviation  thereof.  I  Londonderry  and  the  '  to  make  the  task  as  large  as  possible  "Sht'Y  understood^ 

_ _  I  strike  on  the  Toronto  Street  Railway,  it  begins  to  look  UNDERM  RITI.NG  SYNDIF.YTES  and  then  to  put  P  under  the  dicta-  tv-eiie  months  he  has  drifted  hither 

'  'as  though  the  millennium  predictions  were  not  for  us.  4).>nTTED.  '  torship  of  a  man  who  is  conspicuous-  and  thither  like  a  rudderless  ship. 
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We  Own  ant)  Offer 


Munici! 


sup<=‘r-jabF  and  too  gnipermen.  noinermeie  hp  nas  lost  alJ 

^  The 'political  method  in  Britain  is  upon  problems  which  he  never 

to  make  the  task  as  large  as  possible  tughtly  understood.  In  the  last 
and  then  to  put  !♦  under  the  dicta-  ‘’«'®lve  months  he  has  drifted  hither 
torship  of  a  man  who  is  conspicuous-  und  thither  like  a  rudderless  ship. 


Indemnity  Is  Cominj^.  bond  flotations  in  the  tVall  streetl  *  ne  misiness  iiieinon,  on  rne  con-: . .  . . 

Members  of  Parliament  are  tbrealening  to  Btrike  for  When  poetess  wrote  Backward,  turn  backward,  market  has  hern  the  omission  divide  up  n  ereat  task 

incr«a4sed  Indemnity.  J.  H.  Burnham,  of  Peterboro.  de-  ^  'Time,  in  thy  flight"  she  little  dreamed  that  a  later  syndicates  in  many  cases.  Bankers,  smaller  parts,  so  that  pvery  man  7of  ^  ^  ^  “ 

Clares  he  does  not  propose  to  go  on  at  such  a  niggard-  generation  would  take  her  so  literally  and  shift  the  Illi' I  u  an  ArtomVtradc  and  In-  Violent  words  such  as  these  are 


,^n  interesting  phase  of  recent  I 'J'®uiall.  .... 

ind  in  thp  Wall  stropt  The  business  method,  on  the  con 


ly  small.  has  been  misled  by  his  advisors 

The  business  method,  on  the  con-  ''Ufl  he  has  ivrought  an  Incredible 
trary.  is  to  divide  up  a  great  task  amount  of  mischief.  He  has  ruined 


CREDIT  CANADA 


he  does  not  propose  to  go  on  at  such  a  niggard-  generation  would  take  her  so  literally  and  shift  the  explain  g!!|"  "'T,  w  an  ’ertom^of^'lradc 

.  .  . vtartAb  t\f  ihex  in  ctHf  fhMr  nwn  i'nnA'ATi^<!»Tire  beeti  tile  suiallneps  of  the  amounts .  I'  *?  an  a.nom  ot  tmne 


ly  aalary-the  purchasing  power  of  which  had  dwindled  ,  hands  of  the  clock  to  suit  their  own  convenience.  thepur- 

to  #1,200.  He  declared  the  Hon.  .Mr.  Fielding,  Dr.  I  .  chasing  bank  or  banker  formed  Im 

Michael  Clark  and  90  per  cent,  of  the  members  were  in  At  least  we  have  this  consolation  that  the  copious  mediately  an  underwriting  syndlcat 
favor  of  an  increase  and  the  people  of  the  country  need  ,  rainfall  throughout  Canada  during  the  past  week  will  '  poLid'erab™^^^^ 

not  expect  efficient  service  unless  they  were  prepared  do  more  towards  putting  down  the  cost  of  living  than  gtitutions  nr  firms,  these  hanker 


M  15*  dll  a‘AU»iii  luilut  auu  lu-  . . IH  .  r*  D  Irl  *• 

dustry  in  all  countries,  that  the  more  seldom  used  in  British  controversies:  i  Uoininion  Lxpress  B'iliaia^ 


'  chasing  bank  or  banker  formed  Im- i  complet(^■  a  .job  is  divided  up.  the  but  they  are  being  generally  approv- 

At  least  we  have  this  consolation  that  the  copious  mediately  an  underwriting  syndicate  better.  It  takes  72  people  to  make  i"  "J 

1.  .  4^  J  J  .1  4  >  .4I.  which  thus  distributed  the  liability  a  pair  of  shoes  and  soon.  ^'ost  people  now  see  that  <  haiiibei- 

infall  throughout  Canada  during  the  past  week  will  ^  ponsidenable  number  of  in- 1  So.  now  that  the  tasks  of  govern-  !ain's  job  is  loo  large  for  him.  and 


to  pay  for  it  the  well  meaning  efforts  of  the  Be 

Judging  from  the  remarks  recently  attributed  to  the  past  year  can  do  to  put  it  up. 

Rev.  Mr.  Speer  and  Andrew  Hicks,  .Mr,  Burnham  might - 

almost  have  added  that  the  people  do  not  expect  .  4..  ^ 

1.  *1.  J  41  .4  The  spokesman  for  the  delegation  of  the  Drapers 

efficient  sertlce  even  when  they  do  pay  for  it.  „  ,  4,.  ^  ^  , 

„  .  .  .  44  .  ,  Chamber  of  Trade  of  the  United  Kingdom,  on  a  visit 

For  our  own  part,  we  would  be  much  better  pleased  -  ^  4..  .  4.  44  ^  .u 

,4  _ _ _  .  .  4U  ..  I  to  Canada,  says  that  he  finds  the  e 

if  parliament  cut  down  on  the  "service  rather  than!  ,  .  .,4, 

.  4.  J  44  14  ,4.  4  4,  4  ,,  1  prices  of  commodities  will  fall. 

Increase  the  pay,  and  confine  Itself  to  matters  fa  ling  i  ,  .  4,.  ,  .  44, 

1  _i  11  141.1  44  .  41  T4,  i  4  4.  .  .  Britain  there  Is  no  such  cxpectatlo 

logically  within  its  functions.  If  instead  of  sitting  up  ,  ..  . 


ment  and  finance  have  become  so  very  likely  too  large  for  anybody, 
enormous  and  so  international,  the  Parliament,  too,  is  being  severely 


the  well  meaning  efforts  of  the  Board  of  Commerce  of  have  in  the  recent  offerings  merely .  enormous  and  so  international,  the  Parliament,  too,  is  being  severely 
the  past  year  can  do  to  put  it  up.  !  notified  a  selected  list  of  fimis  that  British  people  are  slowly  making  up  criticized.  Its  members  are  being 

_ ’  they  might  secure  a  portion  of  the  i  their  minds  that  the  jobs  are  too  big  called  mere  rubber-stamps  and  coii- 


new  securities  which  they  might  dis-  for  the  men.  IKin-holders. 

The  spokesman  for  the  delegation  of  the  Drapers'  tribute  at  a  certain  price  less  14,  The  failure  of  Mr.  Montagu  In  In-  tt'inston  Churchill  has  recently 

Chamber  of  Trade  ot  the  United  Kingdom,  on  a  visit  I  ®!4 

.  44  .  44.  4  4,  44  J  .u  4  4.  4.  4U  4  additional,  pa>able  Fome  K[r.  Addison  in  the  matter  of  housing  article  on  Is  Parliament  Played 

to  Canada,  says  that  he  finds  the  expectation  here  that  months  later.  and  Mr.  Chamberlain  In  the  matter  Out  ?  ’  But  even  he  is  compelled  to 


prices  of  commodities  w  111  fall,  but  that  In  Great 
Britain  there  Is  no  such  expectation.  There  Is  a  great; 


ST  ARTED  A  BIG  IDEA. 


I  and  Mr.  Chamberlain  In  the  matter  Out  ?”  But  even  he  is  compelled  to 
I  of  finance,  are  all  making  this  fact  admit  that  "there  has  been  a  decline 
I  self-evident  —  either  that  the  jobs  in  the  personal  distinction  of  our 


all  night  to  devise  schemes  for  interfering  with  and'  k-441».wi  u  id  riimnnu  aaa  hnw  a  dPcHno  ran  lairo  Y®'"’  ^  sanitarium  In  must  be  discovered.  ioration  in  the  qualify  of  the  debates 

oontroling  the  operation  of  the  private  business  of  the.  *  ! Connecticut,  was  the  father  of  the|  The  British  people  felt  this  keenly  in  the  House  of  Commons.” 

omintry  It  would  Just  confine  Itself  to  strictly  public;  of  profit-sharing  in  the  Insur-:  when  they  found  they  had  no  states-  The  probability  is  that  the  British 

__44._, _ ,,,-h  n>  rannnt  Vio  attonrto/i  fn  K44  in,ii,r;4i.,  =  i.  ^  ®  regret  to  have  to  agree  •with  him.  ance  w-orld,  and  he  was  also  able  tO;  man  large  enough  to  send  to  America  leaders  of  to-day  are  a.?  large  and  as 

iMtterMUCh  as  cannot  be  attended  to  by  Individuals-  _ _  ^grry  the  plan  Into  the  United  States  i  ag  ambassador.  Sir  Auckland  Geddes  compeient  as  their  predecessor?  in 

It  would  nave  very  much  leps  work  to  do,  the  public!  Steel  Corporation  and  International  wan  selected  finally,  because  he  had  past  senera-tions. 

would  bo  much  better  satisfied,  both  public  and  prlv’ate :  Grocers  In  Windsor,  Ontario,  may  give  up  carrying ;  Harvester  Company.  He  was  the  or-  come  to  an  Impasse  and  had  to  be  It  is  not  unlikely  that  Beatty  is  as 

business  would  be  much  better  attended  to  and  the  sugar  altogether  because  of  the  narrow  margin  of  pro- '  sanlzer  of  the  corporation,  and '  ,^7  somewhere.  But  the  fact  re-  competent  as  Nelson— that  Chamber- 

members  wouM  spend  less  time  at  Ottawa  and  more  ,  fit  permitted  by  the  orders  of  ‘he  Board  of  Commerce.  ^  S,g"i;;;,^^ug?„esTUh1ttrhrr^  !  Ss^'h^  LlmJ^G^orS’' ?“  ?^  g"Ta? 

•t  home  attending  to  their  own  affairs.  They  may  take  It  for  granted  that  the  Board  would  malned  a  director  of  the  Harvester , gno„g.ti  ,or  the  place.  eione  or  Peel  ^  It'l.?  quite ^o.s?li>l‘e 

The  Indemnity  would  then  be  found  sufficient,  then  order  them  to  carry  sugar  In  their  stocks  or  close!  Company  and  Chairman  of  Its  Fin- ^  The  other  Geddes— Sir  Eric,  was  ithat  even  Cromwell  would  be  over- 
As  there  is  little  chance  of  this  Ideal  programme  i  them  up.  '  *'h'^‘^'*heen  mLmT  »rlhutM  to  ®  ®’"'*  I torrent  of  problems 

appealing  to  Parliament,  we  are  of  the  opinion  that  in-  Who  was  It  spoke  of  the  freedom  of  Canadian  In-  his*^*^pubUc-splrited  services,  and'  doubt,  he  is.  He  is  unquestlon-  that  are  plunging  over  Lloyd  George 

creaaed  indemnity  Is  coming.  stltutlons?  '  broad  outlook  on  the  relationship! - — - —  and  hls  ^vernment. 

-  ,  between  employer  and  employee.  He  I  party,  headed  by  Ool.  Roosevelt  L 

"a®  f*-®”  “Teddy"  the  declar-  f 

UlWnCrSnlO.  Ii4t.44.,>v,  Vi-vo  nn  .xme/ionoa  tn  niihiio  nonar- !  f4tar«4»t  hit.  hiisiness  Career  Bs  officc  oti44t4  that  I444  "f^r/Nhohiv  .h.  r.444-<  problcms  ma.v  involve  the 


scarcity  of  commodities  of  all  kinds  and  until  the  gap  George  M*.  Perkins,  who  died  a !  must  be  split  up  or  that  super-men  Parliamentary  figure?  and  a  deler- 
t"  hridaed  it  is  difficult  to  see  how  a  decline  can  take  f*^"’  ®  sanitarium  In  ^  must  be  discovered.  ioration  in  the  qualify  of  the  debates 

is  bridged  it  IB  dimcult  to  see  now  a  oecime  can  ;  Connecticut,  was  the  father  of  thej  The  British  people  felt  this  keenly  in  the  House  of  Commons.  " 

Idea  of  profit-sharing  in  the  Insur-:  when  they  found  they  had  no  states-  The  probability  is  that  the  British 
We  regret  to  have  to  agree  with  him.  ance  world,  and  he  was  also  able  to ;  man  large  enough  to  send  to  America  leaders  of  to-day  are  a?  large  and  as 


Ontario  Loves  Pubic  Ownership. 


Although  we  hav'e  no  confidence  in  public  owner- 1  started  his  business  career  as  office  atlon  that  he  was  "probably  the  most 


Ontario’s  experience  with  public  ownership  has  been  I  ship,  we  have  every  sympathy  with  its  devotees.  That  SSceTompaSv.  A^^  '  ’’  Progressive  ,  torTr Va^e^en  “If  learrlinw 

more  fortunato  than  that  of  the  Dominion  of  Canada  or ;  is  no  reason  why  we  should  not  invite  all  those  who :  g^^  jjp  tjecame  a  partner  After  his  resignation  from  Mor- 1  “P  «  «  manager 

Uiaa  that  of  Great  Britain  or  the  United  States,  Her  may  be  held  up  for  want  of  electric  current  in  the !  in  one  of  the  world's  largest  banking  gan’s  In  1910,  he  made  no  further  at- ;  facton’^  ?  M'ould  it 

T.  St  N.  0.  Railway  opened  up  the  first  real  mining  Province  of  Ontario,  by  reason  of  strike  conditions,  to  I  houses,  J,  P.  Morgan  &  Co.  His  re-  tempt  at  money-making,  offering  the '  ^  help  to  follow  the 

etmp  in  Ontario  and  participated  In  Us  prosperity. !  look  into  the  bydro-alectrle  situation  m  the  Province  j  Putai ion  ®‘^‘®n‘l®,'^ ““usual  ®fPlana‘‘on  j'®'*  nu^brL‘^ln^n*ihL‘“r4l 

^..4.  .  ,  ,  .  ■  .  ,  hfi&iii0Sfi  worlut  for  id  HjIm  ue  DC-  ail  hi*  and  dcBlr^d  to  ^  pui  inrcc  tnen  in  tac  of  one  ? 

otherwise,  it  Is  hard  to  say  what  would  have  been  the,  of  Quebec,  as  developed  under  private  ownership  and  nationally  prom-inent  by  his  |  devote  his  time  to  social  work.  His  !  This  is,  at  least,  what  many  British- i 

xeeult.  Her  experience  with  Hydro-Electric  develop- j  operatiOfl,  wul  note  its  advantages,  |  connection  with  the  Bull  Moose  ^fortune  is  placed  at  110,000,000,  j  ers  are  wondering  at  the  moment.  j 


Montreal 


Canada  Permanent 
Mortgage  Corporation 

QUARTErvLT  DITIDEND. 

Notice  is  hereb'-  given  that  a 
Dividend  of  TWO  .AND  ONE- 
HALF  PER  tent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TEN  PER  CENT.  PER  A4NNEiM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  ha?  been  de¬ 
clared.  and  that  the  same  will  be 
payable 

FRID.AY,  THE  SECOND  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
fifteenth  day  ot  June. 

By  order  of  the  Board. 

GEO.  H.  SMITH. 

Assistant  General  Managrer. 
Toronto,  May  26th,  l^fO. 


The  Financial  Tlmts  Is  priniea  anol 
published  at  333  Cr&lx  Street  West] 
Montraai  by  The  Montreal  Flnaaelal 
Times  PubllehlnK  Comr.ojiy.  Limit’ 
cd.  Montreal.  Busioes*  Xlaaager, 
David  Burnside. 


THE  FEVAXaAL  TIMES,  MONTREAL.  JUNE  26,  1920 


I  PITHY  PERSONALITIES  IN  THE  WORI.D  OF  FINANCE 


EXECUTOR  UNDER  WILL 


The  Company  acts  in  this  capacity  and  the 
management  or  distribution  of  your  Elstate  will 
not  be  a  side>issue  with  us.  Such  work  is 
our  specialty,  and  we  shall  not  be  gaining  our 
experience  in  handling  your  Estate.  The 
Company’s  Officers  have  heuidied  many  such 
Estates  and  will  bring  to  bc£ur  their  wide 
experience  in  caring  for  yours.  . ,  % 


I  .1.  H.  C,  Lawrence  has  been  ap- 
i  pointed  manaser  of  the  Manitoba 
I  branch  of  the  Canada  Permanent 
Moitgage  Corporation  in  srccoession 
to  George  F.  R.  Harris.  %vho  will  re¬ 
tire  from  that  position  on  the  1st 
I  July,  the  Corporation  having  recog- 
1  nized  his  thirty-five  years'  service  by 
I  the  granting  of  a  liberal  pension. 

I  Mr.  I.awrence.  who  is  a  compara¬ 
tively  young  man  in  the  early  forties, 
j  is  well  and  fa'  orably  known  in  the 
j  M  est.  He  enteiod  the  service  of  the 
Canada  Permanent  in  1896  and  occu¬ 
pied  various  positions  of  increasing 
importance  with  the  Corporation  till 
1910.  when  he  accepted  an  attractive 
offer  from  the  Great  West  Life  As¬ 
surance  Company  to  act  as  nispector 
in  .Manitoba.  Later,  he  was  station¬ 
ed  ttr  Regina  and  for  the  past  seven 
years  he  has  had  charge  of  their 
loaning  department  for  the  northern 
portion  of  .41berta.  with  an  office  in 
Bdmonton.  The  varied  exiterienee 
he  has  acquired,  combined  wiith  his 
ability  and  energy,  eminently  qualify 
h.:m  for  the  successful  discharge  of 
the  duties  of  the  important  position 
he  is  now  asstiming. 

Mr.  Lawrence  will  take  over  the 
management  on  ihc  first  of  Atigtist. 
In  the  meantime,  the  office  will  be 
in  charge  of  the  Corporation's  In¬ 
spector  of  Branches.  Robert  Hender¬ 
son. 


year  later  teas  named  first  vice-pre¬ 
sident  and  managing  director,  becom¬ 
ing  president  in  1920. 

In  addition  to  occupying  the  posi¬ 
tion  of  chief  executive  of  the  Hiram 
Walker  firm,  he  is  director  of  the 
following  companies  : — Metal  Pro¬ 
ducts  Co..  Walkerville  'Water  Co.,  and 
Walkerville  Construction  Co.  He  is 
also  president  of  the  'Walkerville 
Land  and  Building  Co..  Walkerville  & 
Oetroii  Ferry  Co.,  and  Garden  Court 
Realty  Co..  Detroit. 

Mr,  M'alker  is  popular  in  club  cir¬ 
cles.  not  only  in  Canada  but  in  the 
Cnited  Stales. 


ed  States  Military  .\cademy.  West 
Point,  he  worked  in  all  deparlmentis, 
American  National  Bank.  .Macon. 
Georgia,  for  about  ilirce  years,  going 
from  there  into  employment  of  Cot- 


145  St.  James  Street  -  -  MONTREAL 

“A  Trust  Company  Jot  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


B0.4RD  OF  DIRECTORS 

COL/IN'EL  M’II.Lt.431  I.  tJE.-Vn,  President 
JIAJOR-GEN.  SIR  JOH.N  W.  CARSO.V.  C.B.,  and  S.  H.  KWl.SG. 

Vice-Presidents 
O.B.E.  R,  w.  Reford 

Irving  P.  Rexfnrd 
Brig.-Gen.  Jas.  G.  Ross.  C.il.G. 
.tohn  tv.  Kcx'.s 
C.M.G.  F.  .V.  Southam 

Major-Geu.  E.  W.  Wilson,  C.M  G. 

IRVING  P  REXFORD.  General  .Manager 


Lt.-Col.  Gerald  'W.  Birks, 
H.  B.  Henwood 
■W.  W.  Hutchison 
Arthur  Lyman 
.4Iex.  MacLaurin 
Brig  -Gen.  F.  S.  Meighe.n, 
E.  C.  Pratt 


TKVSr 

Offices:  MERCHANTS  BANK  BLOG.,  (St.  Peter  St,  Eatmee.) 


Among  the  younger  men  who  stand 
out  prominently  in  the  industrial  and 
financial  life  of  the  Maritime  Pro- 
vinos  is  .lohn  Waites  Brookfield, 
piesident  of  the  Halifax  I’ower  Corn- 
pan,'.  Mr.  Brookfield  is  a  native  of 
Halifax,  where  he  received  his  pre¬ 
liminary  ediication.  later  attending 
Repton  School,  Dcrhjshire,  F.ng., 


Ful!  consideration  must  be  given  to  the  -in-esent  conditions  of  high  cost.  It 
edequate  insurance  is  to  be  provided,  an  adver.se  operation  of  the  ffo-insurance 
Clause  Is  to  be  avoided,  and  a  sacisfactor}'  adjustment  is  to  be  assured  In  th» 
event  of  fire. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
tbeir  original  cost  to-day.  This  increased  value  Is  Insurable  and  must  be  Insured. 
A  bitter  experience  awaits  the  manufacturer  who  has  not  considered  this  neces¬ 
sity  and  who  may  have  to  rebuild  after  a  fire. 

To  guess  at  values  when  insuring  is  obviously  had  business.  A  leading 
Insurance  Company  states.  “It  Is  a  Tact  that  X.vc;  nf  manufacturers  do  not  carry 
enough  fire  Insurance  as  compared  with  their  present  valuations.” 

An  appraisal  made  on  the  basis  of  to-day's  costs  of  labour  and  material  it 
the  only  sound  foundation  for  correct  methods  of  Insurance. 

Corroenandenoe  Invited 

Head  Office  -  364  University  St,  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  Building  Equitable  Buildln^l 


FKAX  IS  EB'HMl  Hl  RKi: 


HInn  Seed  Oil  ('o.,  Tcx.ts.  remaining 

wiiti  that  company  about  a  year, 
loinotl  Swift  A  Co.,  Limited,  ac- 
coiinta.ncy  branch,  "  here  he  rcniaiii- 
eil  some  years.  Ho  then  came  to 
Canada  in  1919  to  go  into  the  em¬ 
ployment  of  the  Canadian  Wc.stern 
Lumber  Compaii.v,  where  be  wa.s  a|i- 
pointed  assislanl  set  relai'y  in  charge 
of  their  office.  .‘Stn-'etl  with  Ma.jor- 
General  .A.  1'.  .MeKae,  (  It.  who  was 
head  of  all  these  Inieresis,  Feb..  1911, 
remaining  witb  tbai  tompany  u’liil 
laniiary.  1911.  w  ben  In'  was  appointed 
managing  diri'clor,  Wallace  Fisher- 
le.s.  Limiled,  which  conipan,'  o))eraies 
six  cannerie.s  ai  ilitfcrcnt  itoinls  in 
Briilsh  Columbia,  anil  b.ts  also  a 
large  cold  storage  jilani  on  .Mberni 
I  C.iiial.  west  coast  of  \'ancoiiver  Is- 

.MHIV  n.iri'LS  BROOK  FI  l-I.B.  land.  The  Wallace  Fisht  rics.  I.imil- 
I  eil,  is  incorportilcd  with  a  e.ipilal  of 

land  afterwards  gradnaiiiig  from  two  niiilion  ilollais,  ol  which  one  and 
.McGill  Cniversity.  :i  half  millions  ait'  fiiiiil  np  and 

In  addition  iti  oeciipying  the  chief  lian.ilt's  one  tif  the  biggtsi  .fishing 
|exreiitive  position  on  the  Halifax  and  packing  birsine.ssos  on  the  Coa,-i. 
Po"  t'r  Boa.rd,  he  is  pie.ddeni  tif  Iht'  In  adtblitin  it>  lu'ing  nniliagi  ig  di- 
North  M  esi  .Ann  Sand  Coniptin,' ;  til-  •'et  lttr  ami  secrelary  of  the  Waliaee 
rector.  Barytes.  Limitett:  C.  I,  New-  Fisheries,  l.iniiletl.  Vanetni' er.  lit'  is 
inai).  lamiled:  Stella  .Maria  .'^team-  a  iliret  lor  of  the  following  etnnpan- 
ship  Co.:  S.  .M.  Binokfield.  l.iniiletl  tes:  Cassiar  Packing  Comp.'iin,  \an- 
He  was  also  manager  of  the  Halifax  eou'er.  B.c.;  ,\nnaiortes  l.mnher 
Gr.'ivlng  liot  k  Comiratiy  until  that  Box  C'*.  .V’inaeorteis.  W  ashin.gtoii 
fotifi'm  was  apjii  tiiirialed  ji>-  the  C  .S  A  :  Cttinttx  Logging  A  Railw.ay 
Go' ernnit'nl  in  19IS.  t  o.,  \aticon\er.  Itc  ;  Canatii;in  Tn.g 

.Mr.  Biookfieht  is  also  well  known  Fitiai  Ct> .  Liiniicd,  \  am  mi' t  r :  Fra/,rr| 
in  engim  ering  eiix  le.'^.  being  a  iiit'm-  'I  ills  Sash.  I  lotir  A  .Shingb'  t'o.:  Can  | 
I  or  of  the  N  K.  Coast  Instifiition  A-  a'l't'i’  Fisheries  Assoeialitnt  aiidj 
Shiphtiilders.  -New ea.stle-on -Tyne,  and  ehairman  Miiiish  (’oliitnhia  Branch;  j 
a  ineinher  of  (he  Institution  of’ Ln-  tm  tnhrr  of  Hie  (  anadiaii  Maniifae- 
gineers  Sliiptniilders  in  Scotland.  nirt'ts'  As.sorialmn.  ami  tKie  of  Brit-| 


Among  the  yo.mger  men  associat¬ 
ed  prominently  with  the  commercial 
and  financial  development  of  ('anada- 
IS  Harrington  Ldward  Walker.  Ph.B.. 
who  is  president  and  managing  di¬ 
rector  of  Hiram  Walko'r  A-  Sons.  Lim¬ 
iled.  Walkerville.  Out. 

After  gradnating  from  A’ale  I’ni- 
ven  ty  in  ]99,o,  he  heeame  a.ssoeiat- 
(d  with  the  firm  of  Hiram  Walker  A- 


Beausoleil,  Limited 


In  vestment  Scxuriiics 


Montreal 


7%  MORTGAGE  DEBENTURE  STOCK 
Due  1932 


I  Cdna/Jian  National  Railways 

Ml  l.ny.i  DISTKICT. 

or. ill'll  nclflrf^^tsi^'i  to 

iiii'i' rytunoii  jiri'i  ♦■nfb'i  "ioii  ■•Tf‘n'’ler3 
[tf  Pis- 

tru  :.  v>  ill  i  al  llii^  offirr* 

iiniil  iwrivr  o'rliH-k  noon.  SnUirday. 
Iiil>  3Ffl.  r»>i  the  i  uustT  iiri  ion  of  oight 
stnu  iuro.'i  on  Pu*  (.Jiiebpc  PJstrict 
1  MHu  inK''.  Np^r  ifiral.  ■'ns  and  form 
of  rontrai’t  nui>  ho  soon  and  form  of 

loiulci  oM.'imof}  ni  IMv  .«ion  iLiipino. 
oF’-t  ('ffit  r.  I’  N.  'runnol  Ti’rminal 
and  ii  Disirlt'f 
I'ncm-  cr,-  offii  o.  Thaniplain  Maj'krt 
ILiilfluic.  \'uohor. 

Toiwioi's  \\  ill  n*>f  ho  rnn!«id^r'*d  on* 
lo'.u  tnmlo  f-n  fho  inrm  by  fho 

liall'vny  <'o*'-*p;in'  .md  arrompan»e<1 
hx  an  arcoptoil  .  lo  rni*  ,,r[  n  <^hn,rtorfd 
Hnnk  for  iho  .sum  of  *ri)  1 1 1  y- f  i  vo  Hun- 

fliod  Poii;ir.i  ( ^'i.'itn'i  fut )  p.T\a.h1»- 

ilu  ordoi  of  lit.  Troasfiror  of  th* 
‘  'ana  1 1  ,'in  N.u  mni  I  Tl;ill\va>  s 

niuo  prln«  copies  of  th*. 
dTnwinps  tiup  ho  ohlainod  at  Ihft 
;ihf>v*'  nffiro.H  h>  dopn.«ill!m  an  acoent- 
od  hank  ‘hf-uno  for  tho  sum  of 
poiiars  payahlo  to  the  Treas 

upor  of  III.'  t'aptadian  VaiuuiHl  Rail- 
iho  .‘.•aid  I  hfU'io  h'^insr  ?oturn#»d 
if  (ho  iPHoiiiiinft'  i*‘nd''rer  .'nabtnit'^  a 
roaul.'M  totulor. 

'riio  in'\o,«t  or  .‘j.ny  tender  not  neces- 

j^arilv  .‘mmm  jdi  d 

F  r  nn\nT. 

tionoral  A!anag-er 

<^an  Not  K.' s. 

Rank  of  Tnrf'nlo  r.u'hJmfi.  'Mont.roal, 


We  own  and  offer  a  limited  amount: 
of  the  debentures  of  the  above  Company, 
w’hich  is  sharing  in  the  wonderful  pros¬ 
perity  of  the  industry. 

We  recommend  the  issue  as  a  safe 
and  profitable  investment. 

Price:  par  with  a  bonus  of  Common 
Shares. 

Write  or  phone  for  circular. 


'I'endi'rs  I'ur  Rail  way  Cons)  met  ion. 

Sf-alod  T’ond'^is  i*ndors*rd  'TFN’f'KR 
I'MFl  FON'STRFp'TM^X”  n-iP  hr  jro.  i\  - 
<«1  at  tho  ('flue  of  th<^  unth'r.»i|f,nefl 
u?>nl  twelve  o‘(  look  nooT)  on  tin  .2rd 
injO.  ff'F  Mir  '(t'Fls  r.f  rirar'ne 
fencing:,  g-rading  Htul  huphiinji'  trr.stle-a, 
«'wl\'ert,«  and  hridg-'*  «u  I'st  r  iirl.ui  es  ‘'n 
(he  following;  (1evia(ion.c  (‘f  niaui  line 
on  the  St.  I.nwrent  e  Snhdiv  t.ston  of 
Mie  I’nnadion  Nortlurn  t^Puehn*  Uod- 


H\KKI>M0\  I  \KI>  >>  \LKI  K. 

jmm;. 

i  Ponp.  Tdni:to<l.  wnrklns  thrmip-h  nnd 
j  thnioiighl,'  familiarizing  himself 
I  with  ihr  vaiiii'is  depai  imenie.  He 
j  w  as  made  second  '  ice-presidenl  and 
I  managing  director  iri  l!il.->,  and  a 


Coming  to  Canada  from  the  T'nited 
Slates  111  1910  Francis  Fdinnnd  Burke 
has  made  an  eii' table  record  for  liim- 
■self  in  Hie  indiisliial  life  of  Hie 
Pacific  Coast, 

educated  at  Hie  Cniversity  of  Hie 
South  Sow.'inee.  Temessee.  anii  Ctrl- 


W.W.MarsKa'll  &  Company 

Investment  Bond  Dealers 

248  ST.  JAMES  ST, 


I  i.ix  oi.x  RONDS  rFR(  H \si:b. 

I  .Aemilius  .larvi.s  and  Company  have 
I  piircliased  the  County  of  l,.neoln  I'et,- 


N'ow  A'ork.  Banking  interests  who 
!hav,'  looked  into  the  Cubaii-.\nioriean 
;  Sugar  to.  sit  nation  <  x|iect  Hie  <oni- 
pany  to  show-  a  liiial  oiitmrn  of 
ahoiil  l.d'io.ouO  hags  Hiis  cioi'  fhir- 
ing  the  cuiniii  .'ear,  Ciihan  .Anier- 
i<an  h.'is  sold  raw  .siigai  on  a 
.gradually  rising  seale  fioiii  (;'-  ii|t 
to  .'2';.  ee.’ils  a  pound,  .\veiage  sell¬ 
ing  in-iie  has  heiii  in  llie  neighhor- 
nnof!  of  12  l  enls  a  pound,  "-hieh  may 
hr  ineieasi  fl  to  as  uiiieli  as  II  eenis 
l)f  fore  the  enlire  <  rop  is  rli.spos^d  of. 

na.scd  on  Hie.se  high  selling  prices, 
it  is  helie'cd  to  he  cniirely  po.-'sihle 
that  the  eoiiijiany  will  .show  earnings 
equal  to  .8 1 .'i  or  >'2<>  a  share  on  the 
present  t .ooii.iioii  shares  of  .$lo  jiar, 
which,  it  will  he  reialUd.  lake  tlie 
place  of  the  former  |oi  ouo  sl.aie.s  of 
jlbU  par.  Ciihaii  .Ameritaii  last  year 
earned  ahont  afier  tax<.s. 

AVith  a  liatid.somo  earning  power 
guaranteed  hy  tindcrlying  .strength  j 
in  the  raw-  .sugar  market,  and  with 
finniial  hn.sineps  imdersinod  to  ex-  j 
eeed  Svh.fifid.tiiin.  there  is  rca.sonable  j 
haslp  for  the  ti.sFumpflon  that  the  ^ 
quarterl}'  flividends  of  J1  V5  already  I 


SACRIFICE 


UE  OFFER 
Subjerl  to  Prior  Sale 


I  offer  f«*r  Aole  my  of 

.'m;,**  nf  nt  I.f>q  A 

Nlmre  <<  .'ui.nMon  ll<»llnr  nf  l*fir> 
io  <>M  ;ind  Ho:(nM:i  f-o.,  ytIIH 

^ooi)  ru>* 

nl(le«  Ml  fhi*  fwmo*!'*  Miiko  MM 
f  iHvMIrorl  'J'f.  paMI 

nionfhl.N.  Iiirlher  %  hold- 

inti**  niaUe  (fiS  •fork  .»  fine  fti- 
vo'ilj.ioM*  Morlh.N  of  vour  i‘on«ifil- 
erolMin  for  Ilirce  profit.  '^1  tiii;i|;f‘- 
loenl  of  roiMpno.N  N  In  flic  hnndii 
of  HiieeoMsliil  ItijAincix^  oim  Mho 
Loom**  fully  the  oil  u.imo  ‘ijifl 
lerrltorv.  For  further  partlrii- 
l/irA.  :iddre«N  llo\  uS'i  l''tn:iiirl)it 
J'lnM'*. 


20,000  vShares 

United.  Shoe  Sliops,  Uimited 


{Incm'pornUiJ  L'vflrr  Ovtnrut  Comjiontcs'  Art.) 


I  1  Iv  lUt:  fp-t'iii  ^  Sur«  ( '  (  opiir 

I  .  d  It.  iIm  ipi  ‘  n? 

the  f«  nder  Is  nf'cepied.  it 
itiU'  Pin  I niMuiin i ( .'•  Ibrnd  t 
li’iny.  >,f  n  form  end  e.-.nt 
pro'’ i.sjfins  ref) u  1  red  ^l'>  Hi' 
iiidf  ninil'.' ing  tiK  ‘  "inDni 

p.oi-pei  f.u  in.nn' e  hr  Itiel  . 

nil'  of  Hie  re,iuireiiietit.s  ni 
liie  Gent  met 

The  .sniouiit  of  Indemnit 
Hired  for  ra.-h  deviation 
feliowp  . 

Ttiirri)  Oevintlon.  .Sixtv- 
.sand  Dotlnra  ( .Hi.'oOOo  oni , 
East  Vamaehi'lie  Tievi.s 
Tbnii.sand  Drdtars  ($S  OOOO 
.St.  Paulin  IteviaKon  T 
Thousand  Five  Hundred  H 
"len.on). 

Sr.  T.'rsule  Deviation. 
Thoii.sand  Dollars  fR2.0aiI.<l 
Th"  f'empanv  reserves  t 
reject  any  or  all  tenders. 


Dividends  Pavable  Quarterly  on  the  Fir^t  Day  of  January,  April.  July  and  October 

Anthorizrd  Issued 

Capital izalion  i  Par  ^  alue.  810.  ) . 8.'>00,000  8«'500,000 

Therr  is  .to  Funded  JiebL 


STOCK  SALESMEN 


DIRECTORS 


Kxporipiiood  Slock 
Salo.snion  required 

GLARDIAN  BOND  AND 
INVESTMENTS,  LIMITED 

SI.  James  8t. 


NOKAl.-iN  H.  INGLEDCV 
iRS'icdew  Specialty  Co,.  Hamilton 


THONLAS  H.  ROSS 
President 

United  Shoe  Shops,  Limited 

J,  D,  CHILMAN 
Secretary -Treasurer 
United  ehoe  Shops,  Limited 


JOH.V  70PF. 
Gfnsral  ronlractoi 
Hamlbon 


.lOH.V  P  NfacKAY 
GenerfI  Contractor,  Hamiiten 


THOMAS  J.  O’MUfP 
Conn  olier 
*  Ha  mill  I  on 


CHARI-IO.'^  I.  AITCHISON 
i  nr.irolier,  HamUion 


BA.\KURS  ! 

MOLSONS  BANK  OF  CANADA 


TRA.NSFCn  AGUNTS  i 

MERCANTILE  TRUST  COMPANY,  HAMILTON 


Business. 


The  United  Shoe  Shops,  Limited,  has  h«jcn  formed  to  take  over  the  present  .'■toreu  of  T.  H,  Ross, 
which  liave  lieen  In  operation  ^ince  U'17,  and  have  shown  remarkable  pfrov.th,  and  to  purchase 
faddlt'ona!  .s'l'ores  throughout  Canada  on  the  chain  store  plan.  Option.s  have  at  present  been 
s“cure(i  on  f'VO  stores.  It  Is  the  intention  of  tlie  Company  to  purchase  tlicir  merchandise  direct 
from  the  manufacturer,  Owing  t«  the  large  outlet  for  footwear  through  the  chain  of  .‘itores,  this 
they  will  be  able  to  do  at  a  considerable  saving  and  benefit  to  the  Company. 

The  proceed.s  of  the  sale  of  the  stock  will  be  Is&ued  for  additional  working  capital  and  the  acquire¬ 
ment  of  addluonal  shops  and  also  a  wholesale  factory.  The  sale  of  thi.s  stock  is  prompted  solely 
by  the  desire  for  n  continuance  of  the  chain  store  plan  throughout  Canada. 

The  management  of  the  Company  will  be  in  the  hands  of  Mr.  T.  H.  Ros.«  and  J.  D.  Chllman,  well- 
knowT.  figure.s  in  the  boot  and  shoe  trade,  Mr.  Ross  has  bi ought  these  stores  to  their  present 
efficient  state,  and  his  management  assures  the  Company  of  continued  success. 

The  value  of  the  net  total  assets  represented  by  each  share  of  stock  Issued  is  $40.00.  The  value 
of  net  quick  assets  per  share  issued  will  be  about  $27.00, 

Net  profits  after  taxe.s  are  more  more  than  sufficient  to  pay  12'’f  on  this  l6.«iue  from  the  operation 
of  present  sUH-es.  With  the  additional  revenue  from  growth  of  the  chain  this  wdll  be  greatly  in¬ 
creased, 

Legal  matters  in  connection  with  this  issue  have  l3een  approved  by  Day,  Ferguson  &  Co.,  Toronto. 


CANADIAN  LOAN 


FRANCE 

6% — 10- Year  Gold  Coupon  Bonds 

We  offer,  subject  to  prior  sale,  6%  10-Year  Gold  Coupon  Ronds  of  the  City  of  Paris.  France.  Dated 
May  Ist,  1920.  Payable  In  Canadian  Gold  on  May  1st,  1930.  Interest  payable  1st  .November  and  May 
of  each  year. 

PRICE:  %..37  YIELDING 

Principal  and  Interc.st  payable  at  any  Branch  of  the  Provincial  Hank  of  Canada,  La  Dauque  .Nationale, 
the  .Merchants  Rank  of  (Janada  and  the  .Standard  Bank  of  (ainada. 

DENOMINATIONS:  $100,  .$.500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  cither  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  Issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  128 
stores  o'vned  and  operated  by  the  City, 

In  this  manner  Canadian  products  will  he  advertised  extensively  in  the  “Capital  of  the  World.” 

We  strongly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
n  date  as  possible, 

AnV  tdoltlonal  In/ormtllen  mag  b»  obtained  frem,  and  eubeeriptione  ehould  be  /oriearded  to  ang  of  the  branches  or  at  the 
Head  O/fioee  of  tho  foUowini  Banke  and  Inetilulione: — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

33  St.  James  Street  Credit  Foncier  Building 

Montreal  74  Mountain  St.,  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’.Yrmes  124  St.  Peter  Street 

Montreal  .  Quebec 


Purpose  ej  Issue. 


PtenegemenV 


Assetsi 


Earnings! 


tegalityi 


20,000  Shares  offered  for  public  subscription,  subject  to  prior  sale,  at  $10.00  per  share 

Prospeelus  and  Beokiel  oeaiing  with  (he  pretn'ess  er  the  eiiatii  slope  idea,  will  l>e  mailed  upon  request. 


Rome  Bank  Buflding 
72  James  Street  North 
Hamilton,  Ont. 


McLefiand  Building 
81  VictMia  Street 
Toronto' 


f 


THE  FEVANaAL  TIMES,  MONTREAL,  JtJJTE  26,  1920 


THE  ROYAL  BANK  OF  CANADA 


Statement  to  the 

Dominion  Government  (Condensed) 
May  31st,  1920 


LUBIUmS 

Capital  P»id  Up . I . $  17,ooo,!y!0.00 

- — -  17,000, (mo.co 

1,096,418.74 
510,000.06 
29.898.127.74 
.  475,081,972.63 
18,432,472.90 
1.430,790.39 
12,293,403.59 
8.^82,749.184.08 


Eeaen-e  Fund 
UndlTlded  Profit, 

Dirldand  Ko.  131,  parable  June  1, 1928 
Note,  In  Circulation 

Depoilts  . 

Pne  to  otter  Banks 

BiUc  Parable  (  Acceptance,  br  London  Branch  i 
Acceptance,  under  Letters  or  Credit . 


A.SSETS 

Catb  on  Band  and  in  Banks  . 

Deposit  In  tbe  Centi^  Gold  Beserves 
Gocernment  and  Municipal  Securities 
BoUwar  and  other  Bonds,  Debentures  and  Stocks . 

iiMiia  in  CaomIa . . . 

^ail  Loans  elsewhere  than  In  Canada . 


Loans  and  Dbrounts  . 

Liabilities  of  Customeas  under  Letters  of  Credit  as  per 
eontra 

Bank  Premises .  . 

Beal  Estate  other  than  Rank  Premises . 

Mortfaces  On  Beal  Estate  sold  by  the  Bank  . 

Deposit  with  Dominion  Gorernment  for  Securtty  of 
Note  Circulation  . 


8118,857,804.66 

24,000,000.00 

39.132.438.74 
10,408,958.70 
14,060,319.65 

57.722.414.75 
8270,187,936.50 

280,635,460.02 

12,203,403.50 

8,514,225.58 

1,313,180.61 

54,964.78 

750,000.00 

85^2,749,186.08 


685  BRANCHES  IN  CANADA.  NEWFOUNDLAND.  WEST  INDIES. 
CENTRAL  AND  SOOTH  AMERICA.  Also  LONDON.  NEW  YORK 
AND  BARCELONA 

Paris  Auxiliahy- THE  ROYAL  BANK  OF  CANADA  (Franco 


WHY  CANADA  IS  WILLING 
RESUME  RUSSIAN  TRADE 

(Contlnaed  from  Faire  1.) 
required.  Already  it  is  contended  in 
•ome  quarters  that  the  reserve  held 
In  this  country  is  too  lotv  and  the 
trade  situation  is  becoming  such  that 
an  even  greater  demand  will  be  made 
on  Canada  for  the  precious  metal. 

An  adverse  balance  of  trade,  with 
the  resulting  depressing  effect  on 
Canadian  exchange  is  another  factor 
that  may  cause  the  Government  to 
welcome  trading  operations  with  tbe 
Soviet  Government.  During  the  first 
four  months  of  the  present  year  an 
adverse  balance  of  trade  amounting 
to  nearly  $100,000,000,  has  been  piled 
up  against  this  country.  This  is  a 
new  thing  for  Canada  since  1915  and. 


in  some  quarters,  where  its  signifi¬ 
cance  is  realized,  is  bound  to  cause 
concern.  This  has  been  brought 
about  through  the  rapid  decline  of 
exports  to  the  United  Kingdom  and 
Europe  a  movement  that  is  almost 
certain  to  remain  unchecked  until 
the  crops  begin  to  move  overseas 
in  the  late  fall.  In  the  meantime  as 
the  adverse  balance  of  trade  becomes 
larger,  the  higher  will  go  the  rate 
of  exchange  against  Canada,  which, 
in  respect  to  the  importation  of  the 
necessaries  of  life,  among  which 
coal  may  be  mentioned,  is  bound  to 
cause  hardship  through  the  resulting 
rise  in  prices. 

Such  being  the  situation  anything 
that  is  likely  to  start  a  stream  of 
gold  in  to  this  country  would  un¬ 
doubtedly  be  welcomed  by  those 
prominent  in  tbe  financial  and  in¬ 
dustrial  life.  Under  existing  condi- 


WEST  IS  BUSY 
IN  ANTICIPATION 
BUMPER  CROPS 


f Continued  from  Page  1.) 
able  that  the  official  rerort.s  from 
both  provinces  up  to  date  indicate 
that  the  actual  damage  done  by  hop¬ 
pers  Is  neglllgible. 

It  will  be  recalled  that  the  Free 
Press  crop  report  Issued  two  weeks 
ago  Indicated  that  the  prospects  were 
with  one  exception  the  best  in  16 
years.  As  regards  agricultural  con¬ 
ditions  the  big  prairie  Journal  is  not 
noted  for  Its  optimism,  and  conse¬ 
quently  the  verdict  proved  distinctly 
gratifying.  The  latest  reports,  how¬ 
ever,  indicate  that  the  situation  is 
quite  as  rosy  as  it  was  in  the  early 
part  of  the  month.  With  ,the  roots 
of  the  grain  crop  now  deep  into  the 
soil  drought  has  not  the  terrors 
which  it  brings  earl.v  In  the  season. 

Farmers  .\re  .Tubilant. 

Condition.s  ai'e  particularly  favor¬ 
able  In  south-western  Saskatchewan, 
which  was  hard  hit  by  the  drought 
of  last  year.  In  the  Swift  Current 
district  where  the  soli  is  light  and 
where  a  drj'  spell  is  particularly  try¬ 
ing  on  the  grain  the  government  re¬ 
port  which  has  just  be(=n  received  de¬ 
clares  that  “Conditions  are  most  pro¬ 
mising  for  a«  bumper  yield  and  the 
farmers  are  jubilant.’  Anyone  fami¬ 
liar  with  western  official  crop  re¬ 
ports  is  aware  of  the  fact  that  "bum¬ 
per”  is  not  used  to  describe  crop 
yields  unles  the  term  is  justdfied. 

Throughout  the  whole  of  South¬ 
western  Saskatchewan  heavy  rains 
have  fallen  during  the  past  week. 


OIL  IS  GREAT 
DRAMA  MODERN 
ECONOMICS 


tlons  Russia  seems  to  be  the  only 
source  which  this  can,  in  appreciable 
quantltie.s  come,  in  the  ordinary 
course  of  trade.  Possessing  now  one 
third  of  the  world’s  supply'  of  gold 
it  can  readily  be  understood  that  the 
United  States  Government  is  com¬ 
paratively  indifferent  as  to  whether 
trade  with  Russia  is  resumed  just 
now  or  not.  Having  also  a  huge 
balance  of  trade,  which  is  unlikely 
to  be  very  greatly  reduced  during 
the  next  year,  trade  with  Russia  is 
of  little  account  whereas  it  might  be 
vital  to  a  country  in  respect  to  which 
the  trade  balance  is  running  strongly 
the  other  way. 


(Continued  from  Pan®  !•) 

Sir  John  Cadman  makes  short 
w’crk  of  these  absurd  statements. 
Certain  requirements  as  to  British 
directorate®  and  domicile  are  impos¬ 
ed  on  petroleum-producing  compan¬ 
ies  in  some  parts  of  the  British  Em¬ 
pire,  but  there  is  no  general  ban  on 
foreigners  of  the  nature  alleged. 
Even  where  restrictions  are  In  force, 
he  points  out,  American  interests  are 
to  be  found  at  work — for  example,  in 
Canada  the  Imperial  Oil  Company,  a 
direct  and  very  powerful  subsidiary 
of  the  Standard  Oil  Company,  occu- 
pie.s  a  commanding  position,  and  In 
Trinidad  an  American  comiiany,  the 
General  Asphalt  Company  of  Phlla- 
delphias  controls  one  of  the  principal 
operating  companies.  While  for- 1 
eigners  are  excluded  from  India,  i 
there  are  no  restrictive  measures  in  j 
Australia,  New  Zealand,  South  Africa  , 
or  Egypt.  ! 

'The  present  position  of  the  oil  sup¬ 
plies  of  e9cl»  zone  within  the  British 


Empire  is  as  follows: — 

In  Great  Britain  about  25/1,000  tons 
of  crude  oil  are  produced  annually  in 
Scotland  from  the  distillation  of  oil 
shales.  In  India,  /almost  exclusive¬ 
ly  from  Burmah  and  Assam)  the 
yearly  prodticUon  amounts  to  about 
1150,000  tons.  Trinidad  production 
I  has  uniformly  increased  from  150,- 
I  000  tons  in  1918  to  about  300,000  tons 
in  1918,  and  Is  expected  before  long 
to  reach  500,000  tons  per  annum. 
Prospecting  work  is  being  carried 
out  In  Jamaica.  Barbadoes  and  also 
In  Brittsh  Guiana.  Indications  of 
petroleum  are  reported  in  British 
Honduras  and  the  Government  has 
been  considering  the  question  of 
carrying  out  a  geological  survey.  In 


Nigeria  a  certain  amount  of  hea\T 
asphaltic  oil  has  been  discovered. 
The  geological  conditions  as  to  age 
and  structure  are  promising. 

In  Egypt,  at  Hurghada,  the  annual 
production  is  at  the  rate  cf  about 
2c''),000  tons  of  a  heavy,  crude  oil. 
Several  other  areas  are  to  be  tested 
by  British  capitalists,  both  in  Egv’pt 
and  Sinai.  Indications  of  oil  have 
been  met  with  in  Somaliland,  and  ex¬ 
amination  of  the  territory  is  immin¬ 
ent.  In  Sarawak  the  present  pro¬ 
duction  is  80,000  tons  per  annum, 
which  shall  be  considerably  increas¬ 
ed  w'hen  the  material  necessary  for 
^(iyglopment  can  be  got  to  the  fields. 
Promising  fields  exist  in  British 
Borneo. 


Sir  John  Cadman  made  reference 
to  Canadian  production  and  i>086ibill- 
ties.  “Canadian  producition  \’arle8 
between  30,000  to  40,000  tons  per  an¬ 
num.’’  be  said,  “almost  the  whole 
coming  from  Ontario,  but  there 
seems  every  possibility  that  active 
development  in  the  West  will  oob- 
siderably  augment  these  figuiree. 
There  are  great  tracts  of  country 
where  the  geological  age  and  condi¬ 
tions  favor  petroleum  production.  A 
British  company  is  conducting  opera¬ 
tions  on  an  area  known  as  Paraon’e 
Pond,  Oldfield,  Newfoundland.  A 
small  production  has  been  obtained 
from  three  wells  by  pumping.  Fur¬ 
ther  drilling  is  about  to  be  under¬ 
taken.” 


During  one  of  these  showers  one  and 
one-quarter  Inches  of  rain  fell.  This 
would  be  regarded  as  an  overdose  in 
many  areas  of  the  west,  but  in  south¬ 
west  Saskatchewan  It  would  easily 
be  assimiliated. 

June  Weather  Favorable. 

During  the  entire  month  of  June  | 
the  weather  has  been  all  that  could  i 
be  desired.  The  days  have  been  | 
warm,  though  not  excessively  hot,  i 
and  the  nights  have  been  cool— suf¬ 
ficiently  cool  to  put  the  plants  in 
first  class  condition  and  develop  1 
hardy  stems  for  the  grain.  In  moat  I 
parts  of  the  west  a  bumper  fodder  j 
crop  is  already  assured,  and  this  is  ; 
particularly  welcome  after  the  fam-  ■ 
Ine  experienced  last  year. 

In  anticipation  of  a  good  yield, 
business  Is  brisk  all  ov(«r  the  west. 
A  decisive  reduction  in  the  price  of 
lumber  has  resulted  in  buildig  oper¬ 
ations  being  started  on  a  larger  scale 
than  was  anticsipated,  and  it  now  ap¬ 
pears  that  the  house  shortage  in 
Winnipeg  and  other  western  cities 
will  recedve  some  measure  of  re¬ 
lief. 


We  Own  and  OFer 

$600,000 

Willards  Chocolates,  Limited 

(Incotpoftted  1920  under  die  Onurio  Compenies  Act) 

8%  Sinking  Fund  Cumulative  Preferred  Stock. 

Quarterly  Dividends  payable  1st  March,  Itme,  September  and  December.  Prefem^  as  to 
both  dividends  and  capital  caHabie  as  a  whole  or  in  part  at  the  Compwy’s  option 
at  1 10  and  accrued  dividends  on  any  dividend  date  on  thirty  days'  notice. 
Provision  has  been  made  for  the  retirement  during  the  year  commenc' 
ing  1st  June,  1921,  and  duriM  each  year  therearter,  of  an 
amount  equal  to  3%  of  the  largest  amount  of 
Preferred  Stock  at  any  time  outstanding. 

No  bonds  may  be  issued,  nor  any  mortgage  or  lien  given  on  the  fixed  Assets,  without  the 
consent  of  the  holders  of  75%  of  the  Preferred  Shares. 

Transfer  Agents:  National  Trust  Company,  Limited.  Toronto  and  Montreal. 

CAPITALIZATION 

(Upon  oomplcaon  of  the  present  Ansneing) 

Authorized  Issued 

Preferred  Stock  . . .  r.TTTT.r. . . . .  .T.'.  .77777. .  .7 .  $1,250,000  $  600,000 

Common  Stock .  2,000,000  '1,500,000 

The  salient  points  of  this  issue  are  summarized  from  the  enclosed  letter  firom  Mr.  E.  G. 
Robinson.  President  and  General  Manager  of  the  Company : — 

(1)  The  Company  is  one  of  the  largest  manufacturers  of  chocolate  products,  confec¬ 
tionery  and  ice-cream  in  Canada.  Its  factories  are  practically  self-contained,  eNminating 
middlemen's  profits,  and  convert  raw  materials  firom  their  original  state  into  the  finished  product 

(2)  Management. — The  present  officers  have  been  identified  with  the  business  since 
its  inception,  have  a  thorough  grasp  of  its  affairs  and  own  a  controlling  interest  in  the  Company 

(3)  The  remarkaUe  growth  of  the  Company's  business  is  indicated  by  the  followir? 
figures: 

Yssr  eiTding  April  30th—  SaIcl  Yesr  ending  April  30th—  Sole*. 

1914  . $192,510  1918 .  $  501,420 

1915  .  207,147  1919 . '  1.339,977 

1916  .  253.409  1920 . 2.783.637 

1917  .  365,830 

First  4  Months  of  1919,  $600,964  First  4  Months  of  1920,  $817,311 

(4)  Net  Eamin»,  before  provision  for  depreciatioa  but  after  Government  Taxes, 

certified  Iw  Price,  Waterhouse  6- Ca—  _ _ 

Average  for  three  years  ending  December  31st,  1919.  .TTr*.'.  7  $147,013 
For  year  eriding  December  31$t,  1919 . .‘  29^394 

(Or  over  six  tiroes  the  Annuel  Preferred  Stock  Dividend  requirementi  of  $48,000) 

Estimated  Net  Earnings  for  1920 . over  350,000 

(5)  Total  net  tangible  Assets,  with  ix>  allowance  for  exceedingly  valuable  processes, 
trade  marks,  and  goodwill  amount  to  $1,517,678,  or  over  $250  per  preference  share  The 
Company  agrees  to  maintain  net  tangible  (including  liquid)  Assets  of  at  least  200%  of  the 
outstanding  Preferred  Stock  and  rtet  liquid  Assets  of  not  less  than  50%  of  the  Preferred  Stock 
outstanding. 

(6)  No  dividends  will  be  paid  on  the  Common  Stock  unless — 

(a)  all  previous  Preferred  Stock  Dividends  have  been  provided  for.  and 

(b)  the  Company  has  surplus  undivided  profits  equal  to  at  least  two  years’  dividend 
on  the  Preference  Shares  and  one  year's  Sinfdng  Fund  appropriation  over  and 
above  the  amount  of  such  common  dividend. 

Legal  Opinion  of  Blake,  Lash,  Anglin  &■  Cassels. 

PRICE :  $100  per  share,  carrying  a  25%  bonus  in  Common  Stock. 

Ptysble  M  follows:  $10  per  ihAre  on  sppliesiioa;  $9$  per  shsre  on  July  SSv  1920. 

Preference  Shore*  cofry  divMcnd*  frocn  June  lit  1920. 

Prsctiansl  ihsres  of  Comnan  Stock  will  be  sdhisied  on  ihe  bssli  of  $40  per  ihsre;  snd  nibicribcrt  can  ehhv 
•ell  or  purchase  sdditionsl  frmciioiu  id  make  up  full  ihsro  at  ihi*  pric® 

Order*  may  be  telephoned  or  telegraphed  at  our  expense.  The  right  i*  reserved  le  allei  all  nen®  or  a  portion  only 
s  amount  applied  for.  In  event  of  partial  allottncm.  the  baianee  of  die  dweiit  will  be  applied  toward*  payment  of 
at  due  on  allotnani.  Interim  CertifiBaies  will  be  itnicd  pmding  delivery  or  OeAnidve  CortifiGatca 
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21  %  Profit  on  a 
Government  Bond 

A  5i%  Dominion  Government  Bond  due  1937  if  bought 
at  present  .prices '.will  show  a  profit  of  21%  should  the 
market  for  Government  Bonds  within  the  next  seven 
years  return  to  the  level  that  existed  in  1897,  for  exampla 

The  above  chart  shows  the  prices  at  which  the  present  issues  of 
Government  Bonds  which  still  have  ten  years  to  run  would  sell 
on  the  basis  of  the  income  yields  given  by  Government  Bonds  in 
past  years.  ' 

Past  history  shtTWs  that  after  periods  of  great  capital  stringent 
such  as  the  present,*  the  pendulum  has  always  swimg  to  the  other 
extreme  bringing  an  abundance  of  capital,  low  money  rates  and 
consequently  high  bond  prices. 

Experience  indicates  that  such  a  devdopment  can  take  place  in  a 
much  shorter  period  of  time  than  generally  thought  possible. 

British  and  French  credit  advanced  from  1816,  after  the  Na* 
poleonic  wars,  over  20%  in  two  years  and  25%  in  eight  years. 

In  addition  to  these  profit  probabilities  there  is  the  profit 
certainty  of  seventeen  years  complete  exemption  from  all 
Federal  income  taxes.  ,  This  is  the  longest  period  for  which 
tax  exemption  can  be  bought. 

After  carefvLl  consideration  we  have  come  to 
the  conclusion  that  we  should  strongly  re¬ 
commend  the  purchase  of  Dominion  Govern¬ 
ment  Syi’s  due  "1937  at  101  and  interest.  ' 


BOND  DEALERS’  ASSOCIATION  OF  CANADA 
,  EASTERN  SECTION 


A.  E.  Ames  &  Co.; 

120  St.  James  St.,  Montreal 
Atlas  Bond  Gotp.,  Ltd. 

232  St.  James  St.,  MontreaL 
Balfour,  White  Sc  Co., 

136  St.  James  St.,  Montreal 
Beaosoleil  Limited, 

112  St.  Jamee  St.,  Montreal 
H.  M.  Bradford, 

Metropole  Bldg. .'Halifax 
Canadian  Bonds  Co., 

180  St.  James  St,,  Montreal 
Credit  Canada  Ltge, 

145  St.  James  St.,'  Montreal 
(k«dlt  Canadian  Inc.,' 

99  St.  Jamea  St.,  Montreal 
Dominion  Securltlaa'Corp.  Ltd., 
189  St.  Jamea  St.  Montreal 
Baetem  Securitlea  Go.,,Ltd.. 

92  Piinco  WUllamiSt.,  St.  John 
Foster,  Barrett,  Rlepert  &  Low  Ltd. 

120  St.  Jamas  St>.  Montreal 
Oreenehlelde  Sc  Co., 

17  St.  John  St.,  Montreal 
Hanson  Brotheiii, 

160  St.  Jamee  St.,  Montreal 
Harris,  Forbes  &  Co.. 

21  St.  John  St.,  Montreal 
Rene  T.  Lederc, 

160  St.  James  St.,  Montreal 
W.  F.  Mahon  A  Co., 

177  Hollis  St.,  Halifax 
J.  A.  Mackay  &  Co.  Ltd.. 

160  St.  Jamea  St..  MontreaL 
Mackenzie  &  Kingman. 

10  St,  John  St.,  Montreal 
J.  C.  Mackintosh  &  Co., 

184  Hollis  St.,  Halifax 


McDougall  &  Cowans, 

130  St.  James  St.,  Montreal 
Municipal  Debenture  Corn.  Ltd.4 
132  St.  Peter  St.,  Queboc 
National  Bond  Co.  Inc., 

145  St.  James  St.,  Montreal 
National  City  Co.,  Ltd, 

74  Notre  Dame  St.  W.,  Montreal 
Nesbitt,  Thomson  &  Co.  Ltd., 

222  St.  James  St.,  Montreal 
Neuvllle,  Belleau  &  Co., 

126  St.  Peter  St.,  Ouebec 
Proylnclal  Securltlea  Co.. 

105  Mountain  Hill,  Quebec 
Quebec  Bond  Co., 

120  St.  Jamee  St.,  Montreal 
H.  B.  Robinson  &  Co., 

157  St.  James  St.,  Montreal 
J.  M.  Robinson  &  Sons. 

St.  John,  N.B. 

Meredith  Rountree, 

4  Hospital  St.,  Montrsal 
,  St.  Cyr,  Gonthier  &  Prigon, 

103  St.  Frs.  Xavier  St.,  Montreal 
Sterling  Securities  Co.  Ltd., 

HaUfax 

J.  P.  L.  Stewart. 

Sherbrooke 

Thornton  Davidson  &  Co.  Ltd.; 

120  St.  James  St.,  Montreal 

United  FlnanclM  Corp.  Ltd., 

112  St.  James  St.,  Montreal 
Wlnans,  Dickinson  ft  Whitehead 
Ltd.,  145  St.  Jamea  St.,  Montreal 
Hew  R.  Wood,  Co., 

17  St.  John  St.,  Montreal 
Wood.  Gundy  &  Co., 

157  St.  Jamea  St.,  Montreal 
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MANY  CANADIAN  SECURITIES  ATTRACTIVE 


Now  is  the  Time  to 
Buy  Stocks  and 
Bonds 

Hlgrh  prices  of  ail  commodities  ha^e  broufht 
at>ont  hiifrh  Interest  rates  with  the  resulting  indnee* 
ments  to  capital. 

Exceptionally  srell  secured  obligations  and 
capital  issues  of  the  best  known  and  stablest  of 
onr  large  enterprises  if  procured  now  will  gire  the 
purchaser  the  continued  advantage  of  higher  than 
normal  yields  when  times  again  become  normal. 

Unparalleled  Opportunities 

are  uow  offered  to  the  shrewd  and  far-sighted  in¬ 
vestor.  »Ter  in  recent  times  have  the  capital 
Issues  of  the  leading,  sound,  successful  and  time, 
proven  Industrial  Enterprises  of  Canada  been  of. 
fered  to  yield  such  large  returns. 

BIT  SEtXRITrcS  NOW  when  the  peak  of  yield 
has  been  reached  and  enjoy  the  maximum  return 
on  your  money  in  the  years  to  come. 

Our  organization  is  at  your  service 
in  the  purchase  or  sale  of  securities. 

F.  B.  McCurdy  &  Co. 


Members  Montreal  Stock  Exchange 


136  St.  James  Street 


Montreal 


Halifax.  St.  John's,  Nfld.,  Sherbrooke,  St  John,  N.  B.,  Sydney 


THE  A  T  present  the  prices 

MARKET  ^  Bonds  and  many 
PROSPECT  Preferred  Stocks  are 
still  so  low  that  it  is 
doubtful  whether  the  investor  should  wait  for 
a  possible  further  drop.  The  safer  course 
is  to  take  advantage  of  present  bargains  as 
fast  as  funds  for  the  purpose  are  available. 
!t  is  highly  improbable  that  there  will  be 
many  opportunities  of  seeing  another 
bargain  year  on  a  par  with  1920. 

We  will  be  pleased  to  send  you 
a  list  of  high  grade  Bonds  and 
Stocks  for  your  consideration^ 

ZtKit  T.  Cnlt  Widlet  E.  S.  lo&v  iutia  D.  Ir-ias  lithn  G.  Euvitk 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange. 
IJLLSSPORTATIOX  BrELDIXG  MOyXEEAl 

MOXTBEAL  UPTOWN  OFFICE,  WI5DSOB  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  •  •  •  •  Elgin  Street 

Bradbury  Bros,,  Xanagers. 


A  Call  for  a 
Special!  s  t 


JWTHEN you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

When  y<ju  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  c  Letterhead,  a  Cata^ 
logucor  Booklet  to  Print,  or  require  to 
have  -  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
tr  'uble  and  money  by  sending  for  a  Print¬ 
ing  specialist  ? 

^  We  dn  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


€hr  Ifinannal  Cttttrs  Press 
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Printers  Bookbinders  Publisher:: 

.ns  Craig  Street  West  -  -  Muntreal 


1 1  CANADIANS  BUYING  Marking  Time  in  the  I 
U.S.  PAPER  ISSUES  Investment  Markets 

Canadian  Interests  have  recently  DurinCf  the  A  RSt  \Ar  eek 

I  arquired  a  considerable  holding  in  ;  ®  ! 

;  the  securities  of  the  Union  Bag  &  ’  i.  ■  i 

I  Paper  Company  and  the  Interna-  _  ^  ,, 

tiona!  Paper  Company,  tuhiie  the  The  past'  week  has  not  been  characterized  m  the  investment 
securities  of  both  these  companies  market  by  events  of  unusual  significance.  Rather  has  it  been  | 
are  listed  in  New  York  and  are  not ,  a  period  of  reflection  upon  the  various  favorable  announcements  ! 

m  veponi  indicia  “ha^'  the  previous  few  weeks  and  the  possible  expression  which  , 
a  great  proportion  of  the  orders  in  niay  be  given  to  these  from  a  stock  and  investment  market 
them  have  been  filled  for  Canadian '  standpoint.  j 

''ir"the  case  of  Union  Bag  and.  ,  ^o  far  as  announcements  are  | 

Paper,  local  buying  is  a  natural  re- ,  entirely  favorable  character.  The  anticipated  mcreases  m  the  j 
suit  of  the  fairly  wide  spread  knowi- 1  dividend  of  Canadian  Cottons  to  8  p.c.,  and  on  Asbestos  Coi*pora-  j 
edge  of  the  record  earnings  of  its  tion  common  to  6  p.c.,  and  on  preferred  to  7  p.c.  were  announced  ! 
j?u?p  rd  p^pS'ea,  whire‘,he“'ont  in  due  order  and  the  action  of  the  market  for  th^  securities  : 
istruction  by  the  International  Paper  showed  that  the  good  news  had  been,  as  IS  usually  the  case. , 
Co.  of  a  large  newsprint  mill  at  fully  discounted.  An  unexpected  announcement  relative  to  | 
Three  Rivers  had  brought  that  corn- 1  dividends  was  made  on  Tuesday  when  the  diyddend  on  the  com- 1 
pap^r  manufacturers.^  ”  nicn  Stock  of  Woods  Manufacturing  was  raised  to  the  rate  of  j 

Local  Interests  Buying.  8  p.c.  fiom  the  previous  rate  of  7  p.c.  This  took  in  all  the  hap-  ^ 

A  large  proportion  of  the  recent  |  penings  of  the  week  from  a  dividend  standpoint.  t 

To 'b^for'  lo'^S'in^rSJ  I' uRv  disTOunted.  marketwise.  and  fully^  existed,  the  j 

who  ha\e  profited  largely  as  a  result  oittcomp  of  tho  Special  mectinsi  of  shfli'enoicleTs  01  opanish  Kiver  ^ 
of  the  boom  in  Canadian  paper,  at  which  was  unanimously  adopted  the  proposal  to  pay  off.  in  a 
stocks  and  who  consider  that  in  •  nveferred  stock  dividend, 'at  liar,  the  42  p.c.  a.^rears  on  preferred  j 
IhrpmspStv  oTTh^SX^  and  by  a  further  issue  to  pay  off  the  7  p.c.  rouchers,  re- 

nationti  Paper  and  Union  Bag  and  '  presenting  also  an  arrearage  on  prefeired.  __ 

Paper  are  selling  out  of  line  with  „  _ _ -.-S"-"- 

Canadian  stocks  in  the  same  group.  Market  Movements  of  Week,  ■  'i 

t'hile  the  American  public  has  .  t-  ,  j  ' 

been  less  in  touch  with  recent  de-  Ju  view,  of  somewhat  dearer  money  in  New  lork  and  con- ' 
veiopments  in  the  pulp  and  paper  dullness  in  lhat  market,  together  with  the  fact  that  a, 

licf.raKen  rer%\X?oThe^hor^^^^^^^  in  Canadian  stock  markets  had  only  recently  culminated  ' 

and  high  price  of  newsprint  in  Mn-  it  was  not  surprising  to  note  some  indifference  in  stock  market 
neetton  w  ith  demands  for  withdrawal  I  and  investment-circles  during  the  past  week.  Trading,  hovv- 
by  Canadian  provinces  of  the  fm-  pyer.  was  sustained  rather  better  than  anticipated,  the  volume 
Ia*n^d"  c'reafing'’ an  inc  re  a  .sing*' in"  of  transactions  on  the  IMonti'eal  Stock  Exchange  representing  a  ^ 
terest  in  paper  securities  in  the !  Very  good  average.  New  High  reooixl  prices  were  not  lacking. 
United  .States,  as  is  evidenced  by 'Quebec  Railway,  for  instance,  made  a  new  high  record  on  the 
considerabie  purchases  of  Canadian  .  inovement  near  the  close  on  Thursday  afternoon,  rising  to  ."11/4.-  j 
s  account.  Shawmigan  made  a  l>etter  showing  than  for  some  time  previous, ;  : 

- -  rising  to  114.  These  two  stocks  were  to  some  extent  a-ssociat-  | 

^11  ■laiiaiiA  aai  Street  gossip,  an  old  immor  relative  to  Shawinigan’s  in-IJ 

SHhWINIuAN  power  in  the  City  of  Quebec  being  rerived.  The  view  was  ex- 
in f  f  miunn  i  w i w  mi ^  pj.ggsed,  hoyvever,  that  the  strength  in  Shawinigan  was  probably 

0  nilPRrP  PAH  WA  Y7  llkely  due  to  attention  being  directed  to  the  stock  through  ' 

W  ilULDLU  flnlLlinl  ■  the  new  $4,000,000  note  issue  lieing  placed  on  the  American 

-  market  by  a  syndicate  of  financial  hou.ses.  In  riew  of  the  fact  > 

$tTen?(h  In  Quebec  ^is  Attributed  that  it  is  now  accepted  that  no  dividend  will  be  paid  on  Brazilian 
Aur^melit  witl,  Biu  J^ter  '  f  present  time,  that  stock  maintained  its  price  in  a  satis- 
Power  Uoncern.  i  factorj’  manner,  being  generally  $1,3  a  share.  Power  remain- 

On  the  Street  there  is  lack  of  de-  at  $83  lo  a  fraction  more,  the  Question  of  an  increase  in  the 
finite  infoimation  explaining  the  price  of  gas  having  not  yet  lyeen  acted  upon  by  the  Public  Utili- ' 
basis  for  the  activity  and  advance  of  i  ties  (’ommission.  Atlantic  Sugar  made  a  new  high  record  at 
pany!*'^^  Quebec  Railway  Com-  j.^T.  Even  the  pulp  and  paper  issues,  which  were  previously 
I  The  most  frequent,  allusion  heard,  j  thought  to  have  touched  thedr  best  possible  price  for  the  time  ^ 
however,  assoc  iated  the  movement  ■  being,  rose  in  .some  instances  to  new  high  levels.  This  was  the 
with  the  possibility  of  a  closer  release  with  Wavagamack  when  it  struck  129.  and  with  Lauren-' 

no-  p*.  r^.. .ho^h  ai^os.-  negiect«i.w„rk«i. 

Company.  This  possibility  ha.«  been  "P  new  high,  nountless  on  the  nimor  that  a  new  stork  dis- 
spoken  of  frequently  during  the  pa.st  trihution  was  likely  to  take  jilace  in  wJuch  shareholders  would 
year  nr  so.  since  around  the  Time ;  receive  five  new  sharcs  for  each  old. 

when  Shawinigan  made  its  entry  I  sx.aii,.  .c  < 

into  the  City  of  Quebec  through  oh-  r-w-  _ _  ^ 

,  taming  control  of  one  of  tjie  utilities  ;  '  ^  Merger.  »  j 

■^rrgood  quarters  it  has  frequentiv  ;  market  has  temporarily  become  indifferent  to  shares  of  , 

been  said  that  in  the  end  the  twk '  iron  and  steel  concerns,  and  it  is  doubtful  if  interest  will  l-ie  re-  j 
companies  would  probably  find  if  |  vived  until  the  British  Empire  Steel  deal  has  been  consummated,  j 

i  The  strength  of  the  new  interests  in  Dominion  Steel  CoiTKiration 
Lnv  SoJm€ni"irflis*dh^^^^^^  1  demonstrated  at  the  annual  meeiimg  when  the  new  Board  ! 
the  present  time  which  could  ae- 1  was  elected  along  lines  proposed  by  the  promoters  of  the  British 
count  for  the  present  movemenc  j  Empire  Steel  Coloration,  Eai'ly  this  week  was  announced  a  | 

’  i  meeting  of  shareholders  of  Canada  Steamship  Lines  to  be.  held  ' 

HnilINnrP  Saturday,  to  approve  the  purohase  by  the  company  of  the  Mont- 1 

*■”*"■*’ WLIi  OnUff  Oireal  Transportation  Company.  This  is  another  step  in  the 
UIP  UED  DDflCITC :  of  the  cnn.>ummation  of  the  British  Empire  Steel  deal. 

»  niUllLn  rnUn  I V  i  The  assent  of  the  .shareholders  of  Scotia  to  the  terms  upon 

_ '  I  which  that  company  will  enter  the  deal  is  being  given  to-day 

Toronto— An  encouraging  interim  and  no  doubt  other  developments  in  the  same  direction  will  take 
report  ha?  been  issued  by  the  Hoilin-  place  in  the  near  tiiture.  The  completion  of  the  deal  will  re- 
bemg"enfom’ move  much  of  the  uncerteinty  which  at  present  attaches  te  the 
dend  cheque.  Thi?  report  coc'ers  t.he  mclustnes  m  ^^huh  the  \aiious  companies  constituting  the 
four-weekly  periods  from  .lanitary  merger  are  concemed.  and  the  issue  of  the  new  securities  will 
1  to  June  2.  1920,  and  gives  a  .state-  doubtless  be  the  oc’casion  for  considerable  .stock  market  activity 

'hese  and  other  iron  and  steel  issues.  , 

that  time,  compared  with  the  same  .  •  .r  .  .  .  •  ■ 

period  last  year.  If  will  be  seen  that.  So  far  as  the  publication  of  the  statement  of  the  chartered 
aifho'jgii  the  average  number  of  eni-  banks  of  Canada,  as  at  the  end  of  May.  had  any  influence  on  'I* 
pioyees  was  appreciably  less,  the  to-  ptock  and  investment  market,  the  effect  was  good.  It  was  1 
the  'net'"p'rom'"an  '*even  *^lar^r  ^in-  noted  that  Ihere  had  been  a  shaiT)  drop  in  call  loans  in  Canada  ~ 
crease.  during  the  month  and  an  expansion  of  no  less  than  $20,000,000  I 

It  is  understood  that  no  change  iis  in  notice  de]>osits.  v  hile  loans  had  not  unduly  expanded.  On  the  ^ 
in  coDiempiation  a*  the  present  time  ^vhole  the  evidence  of  the  Bank  Statement  was  not  of  a  character  I 
poiic.f.^  which  IS  pT/umed'  to'mlaJ  to  confirm  rumors  heal'd  from  time  to  time  of  increased  money  1 1 
that  the  payment  of  a  dividend  of  1  stringency.  .  .  »  ;l 


p.c  w  ill  continue  at  inten-als  of  eight 
weeks,  for  the  time  being  at  least. 
Early  in  the  present  calendar  year  a 
good  deal  of  buoyancy  existed  in  the 
I  operations  of  Hollinger.  after  which 
the  competition  of  other  industries 
'and  places  of  emplojunent  lessened 
'  the  working  force  seriously.  The  re¬ 
cent  adjustment  in  the  wage  scale 
has  improved  matters,  and  now  there 


PAPER  STOCKS  ACTIVE  I  WANT  OPEN  MARKET 


IN  UNLISTED  MARKET 


FOR  SECURITIES 


Beek  Saw  Initial  Appearance*  of  |  Toronto  Discussing  RemoTal  of  So. 
Great  Eastern  Piilp  <  o.’s  Stock,  j  called  Embargo  AzaJnst  .Sale  of 
Review  mg  the  action  of  securities  I  SeeiiriHes  From  Abroad. 


is  a  better  .state  of  affairs  than  tx-  unlisted  market  in  Montreal 


‘isted  a  few  months  ago. 

Higher  Income  and  Profit. 


For  the  five  months  period  covered  jptintv,  with  the  paper  stocks  lead 
by  the  report,  the  total  income  was  .  u  , 

$2.S79.706.  compared  with  $2.?22.8J8  i  rr,/,=f 


in  the  same  time  last  year.  Total 
expenditure,  including  maintenance, 
show  ed  slight  reduction  of  $1,448,020. 
compared  with  $],507.O6u.  .Net  profit, 
therefore,  was  $1,421,685.  against  $1.- 
315,798.  or  an  increase  of  1115,000. 


1  the  unlisted  market  in  .Montreal.  i  Toronto.  -- On  the  Street  here  quite 
Balfour,  white  &  Co,  point  out  that  p,  jittle  discussion  ha.s  been  heard  | 
the  w'eek  was  c,qe  of  extreme  |  ,,p]3f.jyp  to  the  advisability,  or  other- I 
'ti'dty,  w'ith  the  paper  stocks  lead-j^ii-p  j^rnovang  the  so-called  em- j 
g  the  list.  I  bargo  again.U  the  sale  here  of  Oan-  ' 

,\.  A.  Pulp  wa.=  the  most  active  ladian  securitie.s  owned  in  Great  ' 


maintenance,  feature,  many  thousands  of  shares  I  Britain  which  w-as  agreed  upon  by 
of  $1,448,020,  having  changed  hand.=.  The  stock  '  brokers  and  bond  dealers,  generally, 
t  Net  profit  advanced  to  9,  being  two  iioints .  af  the  suggestion  of  the  Finance 
..’against  $'l.-  higher  than  last  week's  figures.  Minister.  | 

of  $115,000.  -Mattagami  has  again  been  in  strong  jn  certain  quarters  on  the  .Street  , 


Expenditure  for  plant  was  $83!36.3.  demand,  selling  during  tlm  week  at  j  ,be  view  is  taken  that  with  Sterling 
compared  with  $75.n79,  and  the  divi-  h5  8  points  aboie  la.  e  k  s  hinh^  arj^.^ncing  as  ft  has  been  doing  dur- 


cornoared  with  $75.^79.  and  thf  divi* 
dends  were  unchanged  at  $738.000, 1  anu  closing  at  s-sj  ,  ing  the  past  few  months  the  time  ha^ 

I  The  average  number  of  men  emplo.v-  hP'ns  Pawner  ''remained  '  ^ 

ed  was  l.''>98,  compared  with  1.2.i9.  -<  w, p..  advisable  to  have  an  open  market  on 

The  average  tonnage  per  day  t^how-  feady  a  increase'!*^®®**  aacuritlee,  thus  affording  for- 

ed  a  favorable  production,  •'^aching  sold  a  ^  ^  to :  holders  an  advantage  which 


and  closing  at  6:m  bid.  a  feature 
being  the  lack  of  offerings  of  this 
stock.  Kipawa  Paper  remained 


ed  a  favorable  product 
-a  total  of  4,056,  against 


Many  friend 


Hollinger  have 


It  is  argued  that  the  reason 


-  initia  appearance  oi  me  siocr  or  me  . ...  lunr 

K^-tern  Pulp  <-ompany,  the :  nee  .apprehension  - 


be  w'ithout  foundation,  the  most  prob- 1 I  1  such  as  existed  when  oonditioiw  i 

able  explanation  being  the  com- |  eo^rnon  been  I ’‘ere  the  reverse.  I 

plications  in  >ahor  resulting  in  a  de-  „„^^rstood  that  representa-  , 

creased  force  which,  tor  a  time.  removal  of  the  embargo  I 

seemed  to  have  /hrea  ened  the  fu-  3,^  heing  made  in  a  more  or  leas  of- 

ture  of  some  of  the  mm  , .  preferred  has  been  in  strong  demand  '  fit  ial  manner,  but  whether  these 

at  75,  with  very  little  ottered  at  this  w  ill  meel  the  approval  of  the  Finance  i 

PEMBROKE  BO.VDS  SOLD.  price.  .Montreal  Oil  sold  up  to  8.  a  Minister  and  of  the  various  financial  j 

point  and  a  half  ad'.ance.  The  organizations  and  associations,  re- 

Aemilius  Jarw.s  and  Co.  have  pur-  strength  in  this,  is  piobably  on  ac-  meins  to  be  seen.  j 

chased  an  issue  of  the  Tow  n  of  Pern-  of  the  announcement  of  the  I 

broke.  6  p.c..  10-yea.r  instahnent  de-  joo  psr  cent,  stock  di'liieud,  anA  . 

'  bentu.'es  amounting  to  $37,349.  The  prospect  of  early  tasb  dividends.  1444.  Frontenac  Breweries  is  a  lit-' 

I  price  paid  l  as  95.56,  or  on  the  basis  pram  Power  has  been  rather  in-  fie  weaker,  being  offered  at  75  with  I 

of  6.75  p.c.ji.  .  active,  quotation  now  being  14  to  73  bid.  1 


when  conditions 


THE  BEST  WAY 
TO  OBTAIN  A 
LARGE  INCOME 


In  a  ConservatlTe  Way  is  to  Purchase  PRE¬ 
FERRED  STOCKS  which  are  well  Protected 
by  Property  and  by  Earnings. 

Many  of  the  Strongest  Corporations  have 
considered  it  Advisable  to  put  on  the  Market 
Preferred  Stocks,  rather  than  Bonds.  This 
method  of  Financing  has  Indirectly  Saved 
Money  for  the  Borrowers,  Assuring  Decreased 
Taxation  and  has  Directly  Increased  the 
Income  of  Investors. 

W’e  will  be  pleased  to  Discuss  with  you  a 
number  of  Preferred  Stocks  that  can  be 
Purchased  to  Special  Advantage  or  will  For¬ 
ward  List  of  a  Group  of  Preferred  Stocks 
that  Offer  Unusual  Opportunities  for  Invest¬ 
ment. 


McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exebangt 
Motre  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 


6%  to  8% 

For  Your  Money 

can  be  secured  from  many  intrin¬ 
sically  sound,  high  grade  Pre¬ 
ferred  and  Common  Stocks, 
purchased  at  ruling  prices. 

Investment  securities,  with 
few  exceptions,  have  reflected  the 
rise  in  the  cost  of  commodities 
jnd  have  reached  a  point  where 
they  now  yield  from  6%  to  8%. 

In  financial  circles,  it  is  con¬ 
fidently  expected,  that  with  a 
return  to  lower  commodity  prices, 
investment  securities  should  show 
a  corresponding  advance. 

We  shall  he  pleased  to  .submit 
our  recommendations  on  request. 

Thornton  Davidson  &.  Co. 


Members  Montreal  Stock  Exchange 


Transportation  Building, 


MONTREAL 


Never  a  Better  Time 
for  Long-Term 
Investments 


This  is  the  time  for  the  shrewd  Investor  to 
acquire  reasonably  long-time  high-grade  se¬ 
curities.  It  is  possible,  by  using  care  and  advising 
with  experienced  investment  instirutions,  to  invest 
money  In  high-class  Bonds  and  Preferred  Stocks 
having  all  the  good  qualities  of  security  and  ability 
to  pay,  which  will  give  a  net  interest  return  of  from 
W  8/e  for  a  long  period. 

If  the  Bonds  are  subject  to  call  and  are  called  for 
payment  before  maturity,  the  investor  usually  has 
the  benefit  of  a  higher  return  on  the  money  invested 
and  generally  receives  a  premium. 

With  few  exceptions,  there  has  not  been  an  oppor¬ 
tunity  In  recent  years  equal  to  the  present  for  long¬ 
time  investment  at  high  rates  with  equal  safety. 


Herdman  &  Company 

Memben  Meatresi  Stock  Bichsoge 

Bankers  and  Brokers 

201  Dominioo  Express  Bldg.  •  -  MONTREAL 

Telephone  Main  820S.  ? 
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Trade,  Financial  and  Industrial  Activities  in  West 


MAYESTABLISH  |REP0RI0FHUGE STOCK  YARDS 
STEEL  PLANT  IN  SURVEY  IN  B.C.  AT  MOOSE  .'AW  , 

BRIT.  COLUMBIA  NEARLY  READY  SMW  GROWTH 

Fhort  a  time.  A  total  of  4)?f>  cars 
have  been  hanrilcfl  in  tlx’  four  and 
a  half  months  period  <  omprisinx  , 
5.6fi7  head  of  <‘attle.  Il’.ll’,}  hnsR,  2.tJ80  j 
sheep  and  2,0()7  horse.=.  The  local  ; 
packins  plant  Vtoiixld  l.!»70  hut- i 
Cher  cattle,  8,oxi  lioxs  and  2.5f»  | 
.sheep. 

The  balance  of  the  shipments  re-’ 


Investigatiohs  Into  Outlook  For  All  Land  and  Water  of  Van-  First  Annual  .Meeting  of  South- 


Industry  Are  Now  Being  couver  Peninsula  From  Point  ern  Saskatchewan  Co-opera-  5.6fi7  head  of  <  attie.  i2,n2»  hnss.  2.t;8o 

Made  by  Henry  S.  Fleming.  Crey  to  Fraser  River  Has  tive  Stockyards  Have  Finan- 

.  of  New  '^'ork.  Chairman  of  Been  Surveyed  by  Party  of  cial  Surplui^ — Handled  Over  cher  "cattle!*"  8,08?' 'ho^;s  and  *2.5f» 

Canadian  Collieries.  Limited.  Engineers  Working  For  the  22,000  Head  of  Stock.  .sheep. 

■  —  Past  Year.  —  ■  The  balance  nf  the  ihipment.s  re- 

Victoria  TTenry  S.  HeminK.  of  - '  Moose  .Jaw— Aithoufth  in  operation  ceived  were  disposed  of  t)y  sales  in 

New  York,  chairman  of  the  hoard  of  Vancouver — With  a  view  of  fully  only  four  and  a  half  months  the  'he  United  States  and  in  oihei-  t'an- 

director.s  of  the  Canadian  Collieries  advisinft  Ottawa  upon  the  future  de-  Southern  .Sa.skalchew an  Co-operative  afl'an  province.s,  thee  majority  of 
(Dunsmuin.  I.iirliied,  in  is  Victoria  vclopment  of  that  portion  of  the  Stockyards  hate  more  than  held  the  young  .stock  being  returned  to 
to  .start  investigation  for  the  estab-  greater  harbor  of  Vancouver  penin-  their  ow  n  with  other  Western  live-  farmers  ant|  ranch' i  s  for  feeding 
lishment  of  a  steel  jilant  on  the  I’aci-  sula  w  hich  extends  from  F’oint  Grey  stock  markets  and  as  a  consequence,  and  breeding  purposes.  Ii4  car 
fie  Ckiast.  up  the  P’raser  River  to  .New  West-  at  the  first  annual  meeting  recently,  loads  found  their  \\a>  to  farmers 

.Mr.  Fleming^  has  .iust  returned  minster,  a  boa rd  of  engineers  backed  it  wa.s.  not  only  possible  to  report  .Sa.skatchewan,  car  loads  to 
fmm  Tlrazil.  Paris  and  l.ondon.  In  tip  by  topographical  and  hydrogra-  good  progress  and  opportunities,  but  'hose  in  Manitoba,  loin  Alberta  and 
FjUrope  lie  was  insliuctcd  ity  n  nuni*  ,  pdiical  survey  parties,  ha.s  iteen  to  shovv  a  vetyv  conif'trtable  surplus  Ttritisli  tJoiiimbia.  rite  demand 

her  of  high  .steel  and  financial  men  quietly  working  for  a  year  past  gath-  on  the  four  nionths'  tuisiiiess.  after  for  prairie  cattle  in  the  Cniicd  Stales 
to  look  into  the  itossibilities  here  and  ering  data  and  making  surveys  enin-  providing  for  eeiiaiii  oi ganizatioii  "■tt'  keen  and  as  :i  eonsequence  no 
report  at  once.  i  ftrising  all  the  land  and  water  be-  and  flepreciation  expenses.  It’Hs-  tbtiii  of,  ear.s  'if  buleher  cattle 

"Tliere  have  been  so  many  dreams  j  tween  Tlurrard  Inlet  and  tlie  main  The  directors  at  the  meeting  de-  'vere  disposed  ol  and  .-hiiiped  I't 
in  the  past  about  the  establishment  River.  cided  not  to  itay  a  div'tileiid.  hovvev’er,  Cnit'*'!  States  p'tiiiis. 


WESTERN  BOND  ISSUES 

We  Specialize  in  Western 
Provincial,  M  unicipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CAI.GARV.  Al-'i  A. 


EDMONTON 

For  relialtle  information  on 
Kealt.v  values  in  and  around  Ftl- 
inonton  write 

A.  Boileau  &, Company 

till  t  .  P.  R.  Bl  IMil.NG 
FBMO.MO.V 

Propertj  managers  and  Rental 
Agents.  Funds  invested  on  first 
farm  morlffatres  to  net  Wr. 


OSLER,  HAMMOND  &  NANTON 


Investment  Brokers. 
Financial  Agents,  Etc. 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Private  wire  Connection  with  New  York  and  Toronts  . 


WINNIPEG 


MANITOBA 


the  young  .stock  being 
farmers  ami  ranch' rs 
and  breeding  purpose 


thee  majority  of  I . 
being  ret  limed  to  2. 
Ji'  rs  for  feeding  !  t 
irpnses.  !i4  ear  j  ^ 


"Tliere  have  been  so  many  dreams  j  |  ween  Tlurrard  Inlet  and  the  main  The  directors  at  the  meeting  de-  were  disposed  < 
in  the  past  about  the  establishment  River.  cided  not  to  itay  a  div'i'Iciid.  hovvev’er,  l.iiit'*'!  States  p'li 

of  .steel  works  out  tierc  ih.nt  I  believe  P7of.  K.  K.  Rrydone  .lack,  superin-  it  being  agreed  to  po.stpone  any  such  ,,  ,,, 

the  time  has  come  for  the  fcal  I  tendent  of  engineering  for  tiie  itrairic  payment  until  after  itic  yards  liave  I  Hide 

thing,  said  Mi.  Uleni.ng.  provinces  under  the  Public  Works  Ijcen  in  operalirm  one  fiili  year.  The  'J’be  con.structio 

f  lovinciai  t.ovei  ntuent  expeits  of  Dopartnient  of  Ottawa,  w  ho  is  in  the  .ebareliolder.s  expre^sru  iheuiselve.s  date  coiisi.sts  of 
the  dep.ii.tnient  of  mines,  tindei  lhe|,.i)y,  js  eliairman  of  the  special  board  as  tieing  very  well  satisti"!  with  llie  with  feeding  and 
Hon.  William  sl'tan.  will  lie  callei Uof  engineers,  which  comprise.s  C.  C.  progress  made  and  with  the  large  modaiion  and  sc 
into  consuliafion  a'  '’ncf-  U  wll  ,  worsfield.  district  engineer;  .1.  .M.  nuniiter  of  stock  reported  as  having  of  this  number  t: 
take  .Mr.  Heining  until  September  to  .  wilami.  of  Toronto:  S.  .1.  Chapleaii.  been  received  frcun  the  n'’igliborin,g  viding  comforlab! 
complete  his  investigations  on  the  .  „f  Ottawa;  F.  G.  Goodspeed.  of  St.  provinces  of  Allierta  and  .Manilotia,  2,22.''.  bead  of  <  ; 

,  ,  ,  ...  ,  ...  u  J  N  IF;  G.  Stead  of  ( 'hatbani,  a nd  as  well  as  from  th<*  Ka.slern  and  there  arc  anotlu* 

Ihe  steel  plant  will  be  esiahlisheil  .(  q;  Tlerlrand.  of  l.lsle  Verle.  yue-  .\orihern  section.';  of  Hie  pi'oiiice.  with  acc'immodal i 
eitiier  at  I  nmn  Hay.  near  th"  coal  '  bee  The  whole  eommittee  is  work-  making  Ihe  gram 


ind  as  a  (onseq ueme  no 
fi  cars  'if  buleher  cattle 
;pd  ol  ami  .-hiiiped  1'. 


('Hide  llamlleil. 


been  in  operation  one  full  year.  The  'J’be  con.st ruct ion  at  the  yards  to  . 
.shareholder.s  expreusrd  iheuiselves  dale  coiisi.sts  of  UT  pens  provided  ' 
as  tieing  very  well  satisti"!  with  the  with  feeding  and  watering  accom- j 
progress  made  and  with  ilie  large  modaiion  and  newer  facilities,  ami! 
number  of  stock  reported  as  having  of  this  number  12  are  c'ivTi'cd,  jiro- |  I 
been  received  frcun  Ihe  nf'igliborin,g  viding  con’forlahic  feeding  pens  fori 


provinces  of  Allierta  ami  .Manilotia, 
as  well  as  from  th<*  Ka.siern  and 


'-.s  on  Vancouver  Islam 


N  ancouver.  The  (  anadinn  Collieries.  Cameron,  assistant  chief  engineer  of 
the  re-organization  ')f  wliich  has  .iust  ijpe  Public  Works  rieparliiieiil. 


G.  Stea'i  of  Chatbani.  and  as  well  as  from  th<*  Ka 
and.  of  Lisle  Verie.  tjup-  .\orihern  section.';  of  Hie  iir 
cholc  committee  is  vvork- 

imder  the  direction  of  K.  .\l  dfi’icers  Fleeted, 


been  completed,  will  be  largely  in- 
irrestc'd  in  the  works,  according  Ui 
preseMt  plans. 


We  have  iiad  a  great  drvil  of  work 


to  do  that  required  riaiient  study  and 
researeb  hefoie  we  can  make  rviil  our 


Three  tetiring  directors,  S.enalor  ad 
W.  H.  Willoughby.  W.  .'lunnus  arena 
and  Treffle  noiinegiii  were  re-elected  shulci 


id  .Manitoba,  2,22.''>  bead  of  cattle.  In  addition 
Ka.siern  and  there  are  anotlicu  i;‘i  holding  pens.  , 
province.  willi  aceommodali'in  fo''  7114  head,  j 
making  ihe  grand  loial  of  Fll  (ions  i 
accommodating  li.u'io  licad  of  c-allle.  | 
IS,  S.enalor  Id  addition  to  this  itiei’c  is  the  sale.;  j 
.'lunnus  arena.  Irm  kage.  loading  platfoi  rns,  j 
re  le-eleetrd  shiiles.  slahlos.  feed  barn.  .’^cilc".  I 


I  a  itnee-ycar 


office  luiuse  and  exchange  huil'ling. 


.Mr.  l  lcming  wa.s  the  special  dele-  report,  which  will  piobahiv  go  in 
gato  If)  Oiiavva  on  the  Central  lion',bjK  year.'  says  .Mr,  Hrydone  .lack. 


coiiiiiiilice  of  Vancouver  island  in 
1fll7.  He  was  one  of  Ihe  big  men  in 
Ihe  steel  liade  of  Pennsylvania  he- 


Fiitiire  F'ltssihllitios. 

The  work  will  comprise  no 


fore  he  hccaim-  a.ssociated  with  coal  »  li'Shly  detailed  report  on  the 

business.  "Tlicrc  is  no  doubt  about  ,  Ph.vsical  character  cof  the  Fraser  c 

the  iron  re.soiirces  of  Ibis  island."  said  Iiarhor,  the  force  and  volume  I 

Mr.  Fleming.  '  The  magnetic  ores :  r’f  '■urrenis  and  elaborate  notes  on  c 


,\ p  can  Hiahr  out  out  ^  suhseqiienr  morriii;;  of  Iho.  An  oncrsolir  (niikiin::  uroy:rHnintp 

f  ■  rf  *  'i- fiiip' lot  s.  !*j  osi(leni  .1.  il.  (Jrayson  foi-  tin*  iinnipdiatp  futurp  is  Hisf> 
wi.  lsr> none  Jack.  Vicp-fq-psifient  <')laf  Olaf.-on  iinfler  ponsidpiation  and  lit*'  huiUJ- 

FN»ssibilitios,  wpip  re-elect(Hl  lo  tlipir  rpsjipctive  in;;  nf>M  plan  iwi  iin  lurlps  Uip  pipc- , 

<*oniprise  not  merply  offices.  lion  of  luandinu  ami  dchornin:; 

['d  ipnori  on  the  'IMu*  finanrial  siatpmrni  pipsonl-  sliiiips,  siahip  ac<  ctiuinodatlon  foi  I 


provod  a  revelation  lo  piaclical*  ion  horses. 


shareliolilf-r 


and  addi.tifina I 


ores  ;  purrent.s  and  elaborate  notes  on  extreme  .sal isfaci io:i  uas  expressed  Iasi  imi  b>  nr»  means  ieii.^l.  a  niodi*rii  j 


NIBLOCK  &  TULL 

I.IMI'FKD 

STOCKS 

BONDS 

GRAIN 

Cirain  Exchange,  Calgary 

Prwatt  lt:rr  In  ,11'.  Mn'hflj 


RANCH 

ALBERTA 


2.»00  arres  improveH  Ranch, 
close  to  City  of  Calvary, 
splendid  opportunity  at  $23 
per  acre.  Tcntis 

B.deRoussy  de  Sales 

Financial  Broker 
SC4  Grain  Exchange 
CALGARY,  ALTA. 


FARM  LANDS 

Mnnitoba’s  best  improveci  from  $,'L0.fln  to  ijitMt.On  per  acre, 
itniniproved  from  i^ltiJMt  fo  per  acre,  prices  range  ae- 

cording  to  location,  severaj  choice  cattle  raiiches.  all  land 
listing*)  persoiiall.v  inspected.  For  reliable  information  on 
propert.r  vnines  or  farm  lands  for  sale,  apply  to: 

LOVE  &  WALKER 

(iOo  MclM  l  RF  BFOf  K,  M  I.N.ViNTFt;.  M  A>. 


which  some  peustuts  have*  been  dect'v-  deposits  and  sclientes  for  seem¬ 
ing  make  Hie  higlie:;i  .grade  .steel.  We  'I'P  natitrai  scouimg  of  Hie 


from  all  quarters.  'I'ho  niitiilter  of  dipping  vat. 
livestock  lianclled  since  the  'ipctiin';  _ 


Allan,  Kiilam,  McKay,  Ltd. 

Mc-FcmuI  lildg..  Fdiiionton.  Alta. 

.Special  attention  given  to  inter- 
eisi.s  of  out-of-town  clients.  Ttea! 
Kfiute,  .Mortgage  and  Financial 
.Agents.  ttental  and  Property 
.Management  a  Siiecialty. 


LOLGHEED,  BENNEH  &  fO. 

Itarristers.  Solicitors,  Kir. 
r'larcnce  Itlork,  122  Eighth  .Avenue  West 
I  t  Al.tJARY.  AFBERTA 

f»blr  VHHrr.v:  "1,01  C.ItNKJ  T"  CANVD  V 

I  Pon.  Sir  Jamf«  f.nutherd,  K.C.,  K  < 

I  R.  P.  Brnnrtt,  K  <  .  .1.  Brokoxski.  h  T. 

A.  M.  Sirttlair,  k.(  .  P  I..  RrdmJin  H.  K.  Eorster 
‘  P.  I).  McMpine  d.  H.  K.  Mishr  I  .  M  RohfrtA 

'  560  ACRES  IMPROVED  j 

2  1  W  iiinipeR.  'I;  mllr 

front  Htiition,  r»IH^  ;M‘m«  rulti vnt«*il. 
Irirtfr  filling'.  lioNf  «if  venter. 
tYtoftorii  farm  licMt  of  A 

«l  rral  H.'irsain  tit  .A<{r>.Od  p<*r  nrrr, 

I  RRIOR  &  HAI.es 

I  l.tind 

*  Itl.K..  WIVMUKCi.  i  \\. 


NOTRE  DAME 
INVESTMENT  COMPANY 

I.irTiitofi 

Rl  \l  ESTATE.  MORIGAUE  A  FINANTIAL 
AGENTS 

RENTAL  VND  TROrEKT^  MANAGERS 
NOTRE  DAME  INVESTMENT  BUILDING 

WINNIPEG.  Man 


WOODS,  SHERRY.  fOLllSSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIC 

BAKRISTKRS,  .SOLICITORS,  NOT.ARIES 

Coun!ipi--0.  M.  RIggar,  k  C. 

S.  B.  Wood*.  K.C.:  J.  C.  Sherry,.!.  T  Cotl-ssoa. 
S.  W.  Kield,  J.  Ma(*alis)t'’r.  W.  D,  Craig. 

EDMONTON.  Albertw.  Cshie.^. 


TOOLE,  PEET  &  CO. 

I.inillecI 

Financial  .Vgral; 

INSl  K.4NC  i;. 

.MttBTOAGF  IXVESTMFNTS. 

K.sT.ArKS  -VI  AN  AGE  > 
C  AI-GARV,  ALBERTA 


use  tua.gnclics  in  rcuinsvlvaii'a  for  I  River  edianncis.  but  w  ill  also  of  tlie  yard"  also  oi  c  asioned  i  cjii- 

the  ptoditclioii  of  steel  llial  was  sold|R''*'  "'RIt  great  detail  with  'lie  tiilure  sidc'raiile  siiriirise.  the  total  cxceed- 
al  a  prii  f' ahov  c  1  lie  iiiarkct  price.  lexpnrt  trade  pcjs.siltilit  ies  of  I  lie  Van-  ing  even  the  lucisl  sanguine  expec- 
•^'Ite  onlv  I  icuihle  with  Hie  magne- I  fO"'  er  peninsula.  lations  of  Hie  mos.i  ardent  .«up|>:)rl- 

tic  ores  i.'lliai  with  iheiu  Hie  fur-  "'''I"’  question  of  the  future  trade  ter. 

nacecapacilv  i.;  sligliHv  rc'diiced,  TIte  Vancouver  peninsula  is  of’  Hefore  closing  Hie  meeting  tlir 

ores  liavi'  1)  ii'Uia'ln  'loiigc-r  in  the  '''®'  importance  t'l  our  rcconuuen-  f'lllov.ing  r'•;■,ol!liion  was  jiassed 

fiii'iiacc  ihiC!  is  Hie  ctise  vvjtli  ilio  '  dations,"  explained  .Mr.  Hrv  done  I  v.  illiotil  a  dissenting  voici'  and  was 

liCiu'afile 'ores."  i.taek.  "Iiecause  on  the  voiiime  and  ,  (irdcred  forwarded  to  the  Hoard  ot 

_ _  _  I'iiaract'i’  of  Hie  future  trade,  and  |  Railway  < 'otniuissioners :  "Thai 

Ibe  cla.ss  of  versels  which  will  he  jibe  sliareh'il'ler!;  of  the  .Sotilherii 
I  rcc|uirc'd  in  it.  will  he  Itased  the  |  Saskalche’.van  Co-oprial  ive  Stock 

WUieI-lJ  ■  iLm  il  qtiestioi'.n  of  liow  deep  il  w  ill  he  :icl- ■  Vardf  ( 'oiniiaiiy.  Kimilcd,  in  annual 

^  iNilWi  visahle  to  dredge  Ihe  chniiiiel  and  I  meeting  aRSC;ml)lscl  in  .\ioose  .law. 

I  iBacawA  w  liai  amount  oi  uioney  it  would  he’.Sask.,  this  H'ln  clay  of  .Mine,  i  c;- 

I  llVll  I  ^  .iustifiahle  to  expend  on  the  work."  |  solve  that  the  nieeiin,'’,  de.sire.s  Id 

I  llTiOiBiB  bliYIl  I  O  'i'he  quc'siiou  of  the  developuicuil  I  o-xiues.'  its  satisfaction  and  appre- 

of  Hie  cxiMU’l  Imulier  business  v.  ilti  i  ctalion  of  Ihe  Hoard  of  Railvvtiy 

nnp*  ||K|  rAflRIDr  Australia  and  the  Orient  and  Hu  i  ( '(u-uuiiir.jonrr.s  of  t'aiiada  i’l  their 

I  m  I*  nfl  I  M  b  'huildirf;  uti  of  a  fleet  of  lumber  car-  acti''n  ro;sulliug  iu  Ihc;  satisfactory 
nillk  111  I  Ilk  tiers  vvilli  .“iiilalilo  reMun  cargoes,  is  1 1  onclition  iirovidcd  for  in  the  new 

to  he  dealt  with  by  the  *•"  o-uo-f  ’  _ 

r»  .  i-  i,  I  I'ltc  mills  adjacent  to  .New  West-  ! 

Representative  From  British  ,,;,ve  :i  cut  of  over  i  „  r xt fa r  i? 't’ fa m  b 

Columbia  Will  Point  This  Out  |  Jilt)  million  feet  of  litnilier  per  .'ear..  .  H .  LlNUE/IV  I  l./l\l  OC 

.\t  British  Kmpire  Forestry !  Increase  in  shippinu-  (uming.  i  COMPANY 

f'niii'n, i..  i.«  "Tltei’c  lias  already  |)pen  a  great 

(  onieieiue  to  lie  Held  .Next  I,,  V  ancouver  shipping  and  I  m:Al,  i  .s’i  ATi',  ivvf,.stmf,nt.s.  I 

AlOnth  in  London.  .in  my  .ludgmenl  a  much  greiitcr  in- 1  MOR  ic.AC.F  I-OA.  s,  i\.si  ranc.k  . 

— - -  '  ct’casc  will  come  in  the  future.  .Now  oou  Pnrtortn  A.o  UTWIPtr.  MAV 


WORLD'S  LAST 
TifUIBER  LIMITS 
ARE  IN  EMPIRE 


Representative  From  British 
Columbia  Will  Point  This  Out 
.\t  British  Fmpire  Forestry 
Conrerence  lo  l;e  Held  Next 
Month  in  London. 


C.  H.  ENDERTON  & 
COMPANY 

RIAI,  I.SIA1I,  IWE.STMF.NT.S. 
MORICiAC.F.  I.OANS,  IN.Sl  RANCK 


Vancouver  Tlie 
situation  till  over 
difa-vvu  atlentio';!  to 


pulp  and  paper  i  is  Ihc-  lime  for  British  I'oluniliia  to| 
Ihe  world  has  i  leap  ahead  if  Iter  husi’.ies;;  men  keep  j 
the  fact  that  the  'alive  to  their  npporlunilicvs  and  work  | 


Jasi  grc'at  rc'scrvoir  of  pul))  wood  on  jlo,gcther  Icvr  trade  clevcloiuueni.  i! 
the  .Xmeiicaii  (O’llinetii  lies  within  !  am  ,gla<l  to  see  that  so  luan.v  men' 
t.lic  Hriiisii  I  jujiire.  At  the  Hi’tlish  I  during  Hie  receni  iiianufact urers' j 
Kmpirc  U’oirsiiy  conference  to  he  I  convention  look  a  broad  view  of  Hie  j 
held  next  nuuiili  in  Kondon  tliere  will  Jiarhor  developmeni  over  Ihe  Van-i 
he  a  repi  c'scnlaiive  of  Hrilish  Folum- |  couver  )ieiiirisula.  for  develoituieiit  1i| 
ilia,  wliore  the  c oiiipiiralivcly  iin-!lhe  future  will  have  to  he  c  oiisid- i 
touehc'l  imlp  wood  forests  lip.  I  ered  on  the  hroader  field  of  Ihej 

I'or  sonic  Hnie  luisl  the'  itiilp- i  whole  )ienin.sula.  and  not  niorely  re-' 
iisln.g  iucliisi  ric'.s  have  Iveeu  looking  |  garded  as  local  developments  at  Van-: 
toward  Hrilish  ('olunit)ia  f'lr  their  I  couver  and  .\ew  VVeslii'inster.  The' 
future  siiiiplie.':.  ,>\|  the  Imperial  interests  of  Vancouver  and  .New  j 
confcM’Cuci  the  |uil]i  wood  supply  and  VVeslminsler  are  really  identical  and 
pulp  iiiill  dev elopmeiit  "ill  iindouht- I  will  he  seen  to  be  so  as  the  year.s 
eclly  he  one  of  tlie  iiio.u,l  iiiiiiortanl  !  go  by." 

questions.  .Making  a  forecast  of'  Fhairniaii  Hrydone  .lack  litis  al- 
events  it  seems  tuohahle  thai  Hriflsh  |  ready  heen  giving  .some  thought  to 
c’aiiital  will  soon  assume  (he  iinpre-ithe  cjueslion  of  wheal  shipments 


ccdeiUed  dev c'loiimeui  of 
limlier  rcsouicps. 

(M'ave  Si  Inal  ion. 


Canada's  I  from  Vancouiver.  "There  does  not 
I  seem  to  he  any  reason  why  Vancoii- j 
ver  should  not  shi))  wheat  in  large  I 


The  need  for  an  oxirnsiive  stork-  quantitie.s  in  .vears  to  come,"  he  said, 
taking  of  the  Ihujiire'.s  limber  re-  quoting  Mr.  A\'.  Sanford  IJvans. 
Bourcc's.  was  sliovvii  during  the  war  chairman  of  Ihe  Georgian  Bay  Ship 
w- lien  a  seriou.s  siiualion  was  ereatc'd  Canal  board  to  the  effect  that  Hie 
through  lack  of  aeroitlanc'  sjiruce  un-  question  of  Pacific  port  versus  f'ana- 
til  it  wa.s  di.;cov('rc’cl  that  the  best  clian  rail  shipments  had  now  come  to 
aeroplane-  spruce  in  Hie  world  was  to  be  a  ejuestion  of  rates. 


he  had  in  unlimited  quantities  on 
the  Pacific  sloiic-s  of  Hrilish  Coluni- 


Lack  l.ino  Eciiiipmcnt. 

■You  have  an  excellent  elevator 


228  Portage  Ave..  WINNIPEG,  MAN. 


STOCK  RANCHES  AND 
WHEAT  LANDS 

)>  e  have  some  very  good  cattle 
nnci  horsi'  rnnclic's  listed  with 
ns  for  sale. 

Mhc-rla  wheat  lands  improved 
iimi  niiiniprovcd,  nl  attractive 
lincc's. 

FRED.  F.  FILTEAU  &  CO. 

Ill  tlraiii  Exchnnge  Bldg. 

(  Al.ti ARY.  ALIA. 


Black  &  Armstrong 

(Eucceiaors  to  Robinson  Ss 
Black.) 

REAL  estate;  \  ALCATIOXS 
RE.M'ALS 

Form  Lands,  Miirts^acea  and 
Inauraare 


CORD 

TIRES. 


bia.  Mad  there  been  a  previous  equiiinioni.  hut  you  lack  the 
knovvledgi*  of  these  limber  re-  commercial  machinery,  the  broker- 
Bources  the  d'llay  in  felling  and  log-  houses  and  the  .shipping  agents 
giug  aeroitlane  s)iruce  from  Hrilish  looking  for  wheat  shipments.  These 


GAJART  BLDG., 


AVIN.TIPKG 


Columbia  would  never  have  occurred. 
.A  less  academic  and  more  pracH- 


rill  come  yet.  probably  after  \'an- 
ouver  starts  to  gel  wheal  in  frotn 


al  t.v)!.- of  iirofessional  forestry  edit-  ,hp  ppa.-e  River  district  by  way  of 


cation  is  advocated  by  .Mr.  T.  T’l. 
T’attiillo.  .Minister  of  Mauds  for  Brit¬ 
ish  Colutnhia. 

The  devehqtment  of  export  trade 


the  P.G.i’:.  .After  that  proves  itself,  | 
.Alherta  wheat  will  probably  com- 1 
nieiice  lo  flow  this  way,"  he  added.  I 
Mr.  Hrydone  Jack  is  a  brother  cfj 


between  Hritish  Coliimhia  and  India  j,,.'  1).  Hrydone  Jack  of  this  city, 

in  c  leosDtcd  railway  lies  is  a  ques-  (o  ijjs  ai>pointnient  to  his  pres- 

tion  It  has  been  suggested  the  Im-  p,„  ,>„siiio;i  wilh  Ihe  Public  \V<irks 
perial  (■onfert-nce  might  take  oP- j  Deiyarlinent  of  Canada,  he  was  pro- 
Jihtisli  (  oJunilfians  liaYr  ffreal  faith  i  f^i-por  of  cn^inoeriuR  at  D<'ilhoiisie  | 
in  the  opjKiri  unit  ies  the  conference  1  pr^ilv  and  at  the  University  of 
will  ))ieseni  lor  tlie  inauguration  of  ! 
this  Kind  of  ceinmercial  develop- j  ‘ 
iiieiit,  I  “ 

.Movies  of  l.oggiiig,  luinbia  will  have  a  great  future  as 

A  report  of  Hriti.sh  Columbia's  I  pulp  producing  regions.  The  pulp| 
timber  resources  will  be  laid  before  |  and  paper  mills  on  the  coast  have 
the  Imperial  conference  by  .Mr.  M.  A.  ■  established  thoroughly  sound  trade 
Grainger,  i  liicf  lot  ester  for  the  Pro- ,  connections  and  many  new  mills  are 
vincial  GovernineiU  of  Hriiisli  Golnm-  '  coming  into  operation.  . 
bia.  ;Mr.  Grainger  w  ill  bring  with  j  Canada's  wise  policy  of  benefitting 
him  some  exceptionally  fine  moving  by  the  home  manufacture  of  her  na- 
picture  films  which  illustrate  in  tural  resources  is  exemplified  in  her 
striking  fashion  the  logging  opera-  pulp  and  paper  industry, 
tions  of  big  timber  in  Canada.  I  -  m  i  — 

Experiments  in  new  methods  '  r- - 

logging,  new  machinery,  and  the  I 
iwssible  cutting  of  small  limber  for  JkT  m  _  f  ^  m  I 

pulp  are  the  economic  phases  oTj  CLltZTCLl  \jCLS  MCtTOldlfTl 

forestry  now  concerning  the  jveople  i 

of  British  Columbia.  Much  money  is  j  W  •A  If  _ 

spent  in  the  Dominion  on  agricni- !  f 

tural  re.search  and  now  Hie  time  has  *^^***^  ** 

come  for  tesrarcti  into  the  no  less  i  prepared  to  seeiire  leases  in  large  or  small 

important  development  of  timber  re-  ,  x  <  i.,  ■  . 

'  amounts  in  the  most  favorable  locations  where  ac- 

Western  forest  fire  prevention  and  five.,  development  is  now  being  earriiMl  on.  For 

forest  fire  fighting  w  ill  probably  at-  further  parlienlars  wire  or  write  immediately  to 

tract  attention  at  ..the  conference. 

a  means  of  locating  forest  fires  EDMONTON  OIL  BROKERS  LIMITED 

S™in*Lru°h'cl';umbi.“lMl'''S'  TEGlEB  BOaDIlJc  EDXOXTO.V,  iEBERTA. 

Northern  and  central  British  Co- ; 


SCHOOL  BONDS 


10  to  15  Years 

.\t  7  to 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMF.NT  BANKER.S 
Sink  ot  Taranto  Bldf.  Mcteaa  BIk. 

FDMONTOX  CAIHARY 


L/l_ 


THE  MASTER  PRODUCT  FOR  EVERY  CAR 

Selected  by  Present  Car  Owners — because  they  l^now  the  value  from  actual  testing-out. 

Selected  by  Prospective  Car  Owners — because  they  have  heard  of  the  value  from  the 
actual  testimony  of  Present  Motor  Car  Owners. 

DUNLOP  TIRE  &  RUBBER  GOODS  CO.,  Limited 

Head  Office  and  Factories  -  •  TORONTO 

BRANCHES  IN  THE  LEADING  aiTES 


The  Laurentide  Company 

Limited 


GRAND’MERE, 


QUE. 


A. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER  CO. 

LIMITED 

Board  of  Trade  Building  •  Montreal 


Board  of  Trade  Building  •  Montreal 
Manujacturers  of 

NEWSPRINT,  GROUNDWOOD 
KRAFT  and  SULPHITE  PULP 

at 

CAPE  MADELEINE  MILLS,  QLX. 
LUMBER  MILLS  AT  CHARLEMAGNE, 

5f.  Gabriel  de  Brandon  -  Three  Rivers 


Brompton  Pulp  and  Paper  Company 

/A\  Limited 


East  Angus, 

Compton  County,  Quebec 


!lanufacturen  of 


Newsprint,  Kraft  and  Manila  Papers 

j  Boxboard,  Sulphate  and  Groundwood  Pulp 

r  Mills  at  East  An^as  and  Uromptonrllle,  Qne. 

Domestic  Enfjuirics  Should  be  Addressed  East  Anirns,  Qne, 


The  Donnacona  Paper  Company, 

Limited 

Manufacturer*  of 

NEWSPAPER,  SULPHITE 
end  MECHANICAL  PULP 

Donnacona  -  •  •  P.Q. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Mill  Creek,  B.C..  Swanson 
Bay.  B.C..  Port  Alice.  B.C. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLUIDAY  &  Co.  Limited 

manlfactlrers  of 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

hafe  opened  a  Canadian  Office  and  Warefanuse  at 

179  Common  Street,  MONTRE.AL 

STOCKS  MAINT.ALN’ED 

IN  C.A-N'ADA  Sampler  on  Application  "nVEWARKS  •■MOVTREAL” 


ANOTHER  MACHINE  AT 
HOWARD  SMITH  MILLS 


Capacltr  triU  Be  20O,O)lO  lbs.  Dally 
of  Hitrb  Grade  tVritliiff  Tapers 
Now  Proceeding. 


THE  FEVAXgAL  TIMES,  MONTREAL,  JUNE  26.  1920 _ 

The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

I  Canadian  Pulp  Mills  Increase 
^  5  7  p.c.  Since  1 909 Against  One  i 
w^  fcr  New  Plant  in  U.b.  bince  1  hen 


PEEMIEE  tH)lIX‘S 

STBOXG  STAXD  OX 

PTLP  Ql  ESTiaX. 

A  statement,  leaving  no  room 
for  doubt  as  to  where  lie  Pro¬ 
vince  of  Quebec  stands  in  con¬ 
nection  with  the  export  of  pulp 
wood  from  the  Province,  w'as 
made  by  Sir  Lomer  Gouin, 

.  Premier  of  Quebec  .in  the  course 

of  an  address  to  the  Young  Lib-  While  the  acute  shortage  of  newsprint  paper  is  partially  due  to  ^ 

eral  Club  of  Montreal.  creatly  increased  use  of  the  paper  in  newspaper  advertising,  a  lat’lt  o* 

Premier  Gouin  said:  a  normal  increase  in  production  is  an  important  consideration.  W's  | 

"It  is  not  intended  that  the  Pro-  "Commerce  Monthly,"  issued  by  the  National  Rank  of  Commerce  in  New 

1 1  mnce  should  deviate  from  the  York.  Consumption  in  Uic  United  Slates  increased  21  per  cent,  in  the  I 

j  policy  of  embargo  on  pulpwood.  last  five  years,  but  our  production  showed  a  gain  of  only  a  per 

I  despite  the  wishes  of  the  United  ^'e  are  relying  increasingly  upon  our  imports  from  Canada,  where  the  i 

I  States  interests.  '  combination  of  spruce  timber  and  cheap  water  power  is  still  to  he  found 

"Since  191b,  we  have  prohibited  in  abundance.  ^  j 

the  exportation  of  pulpwood  and  Newsprint  is  the  cheapest  paper  that  can  be  used  for  printing.  It  | 

we  have  had  results,  and  without  is  >he  simplest  paper  composition  which  srives  a  finished  S'heet  with  a  ■ 

trying  to  provoke  our  powerful  surface  suitable  for  ink  and  a  tensile  strength  sufllcient  to  carrv  it  | 

neighbors  in  any  way.  let  me  tell  safely  through  the  drying  and  printing  processes.  It  is  made  of  al^ut  ■ 

I  them,  as  I  have  said  before,  we  ;  four  parts  of  ground  wood  pulp  and  one  part  of  sulphite  pulp.  The 

I  understand  that  charity  begin.';  at  former  is  used  for  its  cheapness,  while  the  latter  is  used  only  in  .such 

home.  AVhat  we  have  practised  nuantiiy  as  to  give  the  necessary  strength.  This  paper  is  used  for  news- 

I  for  ten  years,  we  propose  to  prac-  '  papcr.s  and  the  cheaper  grade  of  catalogues,  directories,  magazines,  j 

I  rise  in  the  future."  book;,  almanacs,  handbills,  scratch  pads.  etc.  . 

•  I  ! 

_  Canada’s  Larjre  I^poptlon, 

Aiii  A  1%  ■  constitutes  about  a  fifth  of  the  paper  made  in  the  I'nited  States 

D|  II  D  If  UAiJflBU  and  about  fniir-fifths  of  the  paper  made  in  fi'anada. 

I  yLf  OC  I  Hi  Lll  Ground  wood  is  marie  by  forcing  pieces  of  wood  under  hydraulic. 

pressure  a.gainst  a  grindstone  whicli  is  operated  by  water  power.  Sul- 
fi  phite  pulp  is  made  by  a  chemical  process  which  remores  the  inter-fibre 
i  P  Ar  iln  I  ^  M  I  organic  or  binding  material  from  uniform  chips  of  wood.  Other,  but  less  ^ 

j  b/al  Wll  I  W  111  #1  imponani.  processe.s  produce  soda  pulp  and  sulphate  pulp  which  are  j 

I  ’b  making  otlier  kinds  of  paper  than  newsprint. 

n|!r|"HD|j.  Light  colored,  non-ve.sinous.  lone  fibred  woods  that  can  be  reduced 
n|ljn  |irialj|lij  with  comparatne  ease,  and  that  require  little  or  no  bleaching,  have  been  | 

'  I  adapted  for  ground  wood  pulp.  These  requirements  have  | 

_ — .  '-~-._ipry  greatly  restricted  the  number  of  species  which  have  gone  into  news-  - 

For  thp  First  Time  in  Historv  P'"'"’  paper,  and  incidentally  into  all  kinds  of  paper.  Eighty-four  per  rent.  | 
,  •  of  the  total  pulp  manufacture.cl  in  l^lS  was  made  from  four  species— 

01  JJOminion  ,.  nipments  rOl  J,iruce  5.i,  hemlock  Ifi.  balsam  7  and  poplar  fi  per  cent.  I 

the  Year  Exceed  SIOO.OOO.-  „  .  .  ,  j 

{  000— Paper  Exports  Furnish.  ‘  , 

■More  Than  Fifty  Per  Cent,  of  in  the  eastern  part  of  the  rnited  States  these  speeies  occur  chiefly  j 
Total  \  alu?  "  l-^pland  and  the  Lake  State.';  This  fart  has  led  to  an  over  con-, 

,  ccniratton  of  the  paper  industry  m  these  regions.  As  The  timber  has  I 

'  “  '  ,  been  cut  off  here,  we  have  relied  more  and  more  on  Canada  *o  supply' 

V.  The  total  value  of  the  pulp  .  us  in  1909  the  United  States  produred  all  the  newsprint  it  used,  but  by 
I  paper  exports  from  Canada  for  fh»  I  iiecome  dependent  on  foreign  sources  for  a  third  of  our 

I  year  ending  March  .list,  is  Jin4,63f'.-  ^  g^ppiy 

I  9ftl.  making  a  new  high  record  juark.  j  Table  A  shows  the  increase  in  the  production  of  newsprint  in  the 
and  comparing  with  .*?2.5bS,,,l  in  |  States  in  the  last  years,  together  w-ith  the  per  cent,  of  the 

1919  and  $63.o4-4.]43  in  191g.  'increase  from  each  crnsn.s  year  to  the  ne.xl  one.  i 

'  The  exports  for  the  year  were  .  ! 

made  up  as  follows  :  !  Table  .4 — Xewsprint  Production  In  (lie  United  ISfates. 

Paper  and  mfgs.  of .  .<fi3.253.413  ,  ,  ^  ^  r,  . 

I  Chemical  pulp . 33.0.W?  '  ,  Amount  P»r  cent,  of 

.Mechanical  pulp .  3.383.419*  i 


PULP  &  PAPER 
EXPORTS  AT  A 
HIGH  RECORD 


k.  The  total  ralue  of  the  pulp  and 
I  paper  exports  from  C’anada  for  th® 
I  year  ending  March  31st.  is  ?in4.63f'.- 
i  9f'I.  making  a  new  high  record  mark, 
land  comparing  with  .<83.5fiS,771  in 


Total . .<104.636.901 

J  The  year’s  paper  exports  included 
14.272.513  cwi3..  approximately  713.- 
625  tons,  of  newsprint  valued  al  $53.- 
203,792.  con.stitutmg  more  than  .50  ' 
p.c.  of  the  total.  j 

Pulpwood  Kxports  Lower, 


Amount 

Year  (in  short  tons) 

1S99  .  569,212 

1904  .  912,822 

1909  .  1.168.098 

1914  . 1,313,284 

1919  .  1.374,517 

Dominion’s  Fa>tlj  GroErtiig  Production, 


per  cent,  of 
Increase 


!  p„inn».,a  1  i  Canada's  recent  development  as  a  newsprint  producer  has  been  much 

I  .  P  .  1/  ,  .  ntarked  than  our  ow  n.  iVhile  only  one  plant  ha.®  been  construc  ted , 

!  I  Tbe  unmanufactured  puipw-ood  ex- ,  ibe  United  States  since  1909,  Canada  has  increased  her  pulp  mill.s 
;  j  ported  during  the  year  amounted  to  '  t;;  pe,.  Up,,  production  in  1917  was  fiS9.847  short  ton.s 

i  ’  S3S.732  cords,  valued  at  $8  454.803.  }  as  compared  with  1.359.012  tons  In  tbe  United  ftates.  Canada  uses 

j  [Compared  with  1.597.042  cords  valued  ;  between  lo  and  1.5  per  cent,  of  her  own  production  and  exports  the  rest 

:  at  .815  386.600  in  1919,  and  1,"09,127  j  almost  entirely  to  the  I’nited  States.  Most  of  our  foreign  supply  eomes 

cords  valued  at  $8,339,278  in  1918.  from  Canada,  but  small  amounts  ar®  also  imported  from  .Norway  and 

Puip  and  paper  exports  for  .March.  Sweden, 

the  final  moaih  of  the  year,  w  ere  val-  j  The  facts  con'cerning  the  production  and  consumption.  Imports  and  | 
ued  at  $11,668,796.  a  gain  of  .<3.668.- i  exports,  and  stocks  of  new  sprint  paper  at  Ihe  mill.-  in  Hie  Uniied  Slates 
236  over  the  corresponding  month  of  i  in  1914.  1917.  191*  and  1919  are  shown  in  Table  R.  No  statistics  are 
i  1919  as  follows  ;  !  a'-allable  to  show-  the  '^tocks  on  hand  in  1914,  Th®  con.'umption  for  that 

I  March.  1919.  1920.  i  year  has  been  computed  on  tbe  assumption  that  stocks  remained  uniform 

i  Paper  and  mfgs.  j  tltirlng  the  year.  I 

i !  chmical  pulp  '^2A4L8M  '  .Vslll’si  h  T^i^trlbution  of  Xewsprint  Paper  in  the  rnited  Staffs. 

:  l.Mechanical  pulp  2'2*y.bh4  j  1314  1317  1918  1319 


I  Totals  ..  ?8.ooo.5(>o  On  hand  at  nulls  Jan.  1  . 

;  Expels  of  newsprint  for  the  month  Domestic  production 

I  w'cre  1.426.149  cwt?.,  71.3('7  tons.  .Ne.t  imports . 

i  valued  at  $6,186,305.  Domestic  exports . 

I  Unmanufactured  puipwoorl  expert-  Consumption . 

:  ed  during  the  month  amounted  to  47,-  '  On  hand  at  nulls  t>er.  31 
;  904  cords  valued  at  497.984.  a  drop  of 

over  loo.ono  cords  in  qusnLity  and  of  ‘Figures  not  available. 

$910.1.59  in  value,  coniparerl  with  the,  . 

.  corresponding  month  of  1919.  i 


1917  1918 

(in  short  tons) 


1.313.284 

31.5.450 

60.789 

1,567.945 


38,938 

1,359.012 

559.067 

93,866 

1,831,498 

31.713 


31.713 

1,260,285 

.595,165 

96.739 

1,771,016 

19.40S 


19,408 
1.374.517 
625.795 
111,295  ; 
1,894.056 
16,369 


I .  S.  imports  IncrtNise  n  P.  T. 


EXACT  STATUS  OF 
RIORD ON  HOLDERS 


M'hile  our  imports  of  newsprint  paper  increased  98  per  cent.  In  the 
last  five  years  our  exports  during  the  same  period  increased  81  per  cent. ' 
Table  C  shows  the  desUnation  of  th®  exports  of  new-sprlnt  paper  from 
the  1  niteri  Stales  by  fiscal  years  ending  on  June  30. 

Inblc  (  —Domestic  T.xports  of  .Vensprlnt  Paper  From  the  Fnited  .States, 
by  Fiscal  Years. 


Lrroiipous  View  Still  rnnliiiiips  or 
Street  Respecting  Riordon  Pulp 
and  Paper  Beorganization. 

The  Street  is  evidently  still  con- 
;  fused  with  r®.spect  to  the  position  of 
i  the  holder.'!  of  the  shares  of  the 


iiiiiip®  or  onntry. 

ut  Pulp  ‘  c'rance . 

Den.  T'ni!®d  Kingdom 

still  eon-,  Canada . 

osition  of  yjoviro  ...  _ 


1911-14  1915 

(4yi  aver.) 


1916  1917 

(in  short  tonsi 
2.44d  4.462 


fi.232  10.651 


20,170  29,923 

4,137  1,099 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O’Pnoei  SAUI.T  8TE.  MARIE 


AlVlills  at 

SAULT  STE.  MARIE,  E-APANOLA, 
STURGEON  FALLS,  ONTARIO. 

,  The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  oA 

WATEBMABX  >\ 


GCABANTEE3 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTRSAS. 

Mills  at  BeaohamMs,  Qre.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canada* a 
Largest  manufacturing  exporting 
industry 

♦4> 

Btorhfitt  ^ulp  &  Tiape 
Comitanu,  itmitch 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL. 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTiMi  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Riordon  Pulp  and  Paper  in  the  new,  ^^rgentina. 12, 417  loilSS  2L87b  22!245  24  989  2S,320  la^OSl  HOad  OfflCG  Rt  ChlCOUtllTli.  OuGbOO 

deal,  and  with  respect  to  the  so-  r-i.u,  ®  toe  ®  ot®  o  aca  ®  oo®  -to®  ®  oos  gc;  '  vxiiiww  *  ti  wi  i  ■  wwm  «■  1 1 1 1 1 


bleached  sulphite. 


;  deal,  and  with  respect  to  th®  so- '  r-hij® 
called  RIoidon  Corporation,  and  The  nthcr  'gonth  Am®r 
i  Financial  Times  has  been  asked  to’  \us,raHa 
I  re-stale  the  position.  i  oih»r  countri®-- 

To  begin  with,  the  Riordon  Cor-;  oaniri..  ... 

;  poration.  originally  .spoken  of  in  con-  j  xotal 

nection  with  th®  reorganization.  W3.=  j _ _ 

not  formed  and  th®  deal  is  entirely'  ‘First  ®ight  mo 

w  ith  the  Riordon  Compan.i .  Limited, _ J _ 

'  a.s  the  new  company.  This  is  the: 
company  through  w-hicb  is  ^ Ilf rniC U  I 

consummated  tb®  entir®  Riordon  NWr|J|NH  j 
deal,  including  timber  limits  and  th®  ■* 

Kipawa  and  other  subsidiaries  of  t,h®  OCI  I  O 

old  Riordon.  ’  Nrl  I  N 

Dealing  Only  IVilh  Rionlon  Share- 
i  holders.  ,  i  . 

’  f’onftning  the  comments  of  ih®  ■^e’v  5  oric.— -Ixinds 

position  of  Riordon  sbarcholders— 


.11.971  15,376 

.  2.580  3.825 


12,035  18,321  23,429 

5,915  10,260  11,334 

7,633  11,231  17,277 


Total  . 49.060  62,841  63,522  72,473  110,181  122,774  44,581 

‘First  eight  months. 


ESTABLISHED  1851 


nili  n  but®  to  the  efficiency  and  Tdiion  of 

SWEDISH  PuLP  the  steel  corporation. 

WflkWIWll  I  «#■>*  He  «iid :  "The  Bofors  Works  turns 

Of  I  I  O  IT  f  naval  guns  and  field  artillery  of 

v'  uLLLo  ft  I  AiJIJU  'unusual  quality  owing  to  the  high 

i  _  -  ^  due®.  The  plant  is  now  supplylnR 

.New  5'ork. — Ijandsbovding  G.  Dyrr—  ^uns  and  munitions  to  Sweden.  Nor- 
sen.  Crfivernor  of  the  Province  of  way.  Japan,  Denmark  and  Spain. 
M'armiand.  Swi^den.  sin-®  1901,  for-  p^jp  jgfjo 

merly  head  of  the  Bofors  Works  and  province 

for  Three  years  .Minister  of  Marine  py,p_  pp^-sprint.  building 


M'ith  the  recent  acquisition  of  ap-  capitalization  of  old  Riordon  Pulp  X: 
proximately  500  square  miles  of  tim- 1  Paper  is  $1..50<i.oofi  cumulative  pre- 
ber  limM?.  *he  company  will  b® '  ference  7  per  cent,  stock.  ' 

manufacturing  th®  highest  grade ,  8,000.000  common  stock,  paving  10  * 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


M'armiand.  Swi^den.  sin-®  1991,  for¬ 
merly  head  of  the  Bofors  Works  and 
for  Tbre®  years  .Minister  of  .Marine 


manufacturing  th®  highest  grade  6. ht'O.ooo  common  stock,  paying  10  * materials,  stcel'and  iron,  ’  W’e  have 
finished  product  from  its  own  raw  per  rent,  per  annum.  Representing  j  Dyrssen  came  to  '  islt  his  son.  fj^p  steel  plants  and  twelve  paper 

materials.  the  above  ouLstanding  shares,  old  ^  mills.  We  are  exporting  a  large 

In  addition  to  the  $500,009  of  com-  Riordon  receives  in  n®w  Riordon  the  '  Corp.  for  past  four  amount  of  thin  paper  to  East  Indte.s 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


The  installation  of  an  additional  mon  stock  which  the  company  re-  following: 


I  years  and  for  thre®  y®ars  with  Beth-  ,  |,p  used  for  w  rapping  fruit.  The 


naper  machine  at  the  rrabtree  mills  U^ntly  issued  a'  par.  it  is  understood  .<1,509.099  g  p®r  rent,  preference,  lehem  St®®l  Co.  Governor  Dyrssen,  p^p^r  outlook  is  very  brtgh’  for  the 


it  Howard  Smith.  Limited,  w  ill  give  !  ibat  the  company  have  .sold  aji  addi-  cumulative, 
ie  company  eight  paper  machines  hional  >’l9ck  of  its  first  mortgage  $9,009,909  7  pci 
jrin»  a  daily  capacity  of  about  299.909  bonds  to  a  local  banking  house  to  enc®.  convertible. 


.bn.  bigb  grade  writing  papers,  both  ur>mplete  the  financing  in  connection  common 

youd  and  ledger.  (with  the  installation  of  the  machine  Riordon  takes  th#*  place  of  a 

The  Sulphite  .Mill  at  Cornwall  is  at  Frabtree  Mills  and  for  additional  j  Abiding  Company,  receiving  divi- 
b®(iig  increased  to  69  tons  per  day  of  working  capital.  dends  from  the  new  compan.v  on  its 


I  after  visiting  plants  at  Gary  and  next  five  years  at  least,  Th®  best 
per  cent.  2nd  pref®r-  South  Chicago,  paid  the  highest  tri-  pujp  is  selling  at  $39(1  a  ton  compar- 

^liiohOhfO^common  '  •^'’Mings  therein  and  paring  these  a  ton  before  the 

(Md  Riordon  takes  th®  place  of  a  ^hudlnd-  received  on"?hr  8%er  dm  Introduction  of  the  eight-hour 

Sdd-''^fromre"n®w  c^mnan^' on  hJ  prefer"„,/"go\o  ,hc  holds?*  of  its  ^a^  greatly  impaired  production 
dend.-  from  the  new  compan.^  on  us  prefp,.^nce.  which,  in  Industrial  plants.  Union 

■  effect,  gives  them  8  per  c®nt.  Instead  rules  prevent  workmen  from  working 

. - of  7  per  cent.,  practical l.v  being  the  niore  than  eight  hours  In  any  indus- 

exchange  of  7  per  cent,  old  for  8  per  America,  the  overtime  pri- 

cent  new  vllege  Is  much  better,  for  production 

>HITE  j  This  leaves  the  income  from  Its  can  be  kept  up, 

I  $9,009,990  7  per  cent,  second  Prefer-  "Russia  has  na  money  and  no 
_JT  phite  !  ence  holdings  In  the  new  company  banks.  We  tried  bartering  wood 

j  for  Its  common  shareholders — the  and  supplies  for  flax  but  it  was  not 
piTT  p  present  Riordon  common,  This  successful. 

*  (Would  mean  $630,000  wherewith  to  |  "Sweden  is  buying  only  neoessar- 

:  pay  tbe  10  per  cent,  l  aie  on  tbe  j  I®?.  At  present  rate  of  exchange 
I  present  common  stock,  'i?:  $600,000.  j  the  dollar  is  too  high  for  develop- 
.  •  *  The  excess  of  $30,999  together  with  ;  ment  of  commerce  of  any  conse- 

OrOOl'SllOXl  any  dividends  which  may  hereafter  quence, 

^  'oe  paid  on  its  heldings  cf  112.000,000  "Income  tax  is  20  p.c.  on  incomes 

of  eemmon  Block  in  ihe  new  com-  of  500.000  kronen.  Then  there  is  a 
T  1.  prrrrtB  now  '  '^ould  also  be  fae  property  of  heavy  community  tax  in  those  com-  I 

Telepnone:  KECTOn  9057  '  preeeat  Riordon  common  share-  munitien  which  do  not  own  timber 

JLUim _  I  ,  Iti*iwn''i  holders.  lABde,'" 

■  ti 


We  Will  Buy  BLEACHED  SULPHITE 

UNBLEACHED  SULPHITE 
GROUND  WOOD  PULP 

Send  Quotations: 

Invincible  Paper  &  Pulp  Corporation 

135  Broadway,  N.Y.  Clt>’ 

A.  GEORGE  LLTZ,  President.  Telephone:  RECTOR  995T 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns, 


V 

I 


Grace  &  Co.)  Limited 

E  With  our  own  extensive  connections  embrac*  J 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
O  IVlanufacturers  refrardinj;  Export  Opportuni-  O 
R  (ies  and  also  to  submit  offerinjrs  of  the  raw  R 
T  materials  in  which  they  are  interested.  T 


Montreal 


Canada 
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Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

RUSSIA  OFFERS  British  Steamship  Companies  j 
BIG  FIELD  FOR  Big  Schemes  For  Development! 
MANUFACTURES  Canada^s  Overseas  Trade: 


Tetrault  Shoe  Manufacturing 

Co.,  Limited 


(From  Iho  London  Itiironn  of  Tlie  kel  for  We&t  African  products  wlth-i 

„ - TIT-;,  i  FInancJnl  limes.)  in  the  Empire,  and^  further,  for  fos- 

'  ”  h.cn  Responsible  Government  i  ,  ,  ten na  the  growth  of  the  consumption  i 

ic  iesiiroH  frorfita  Pnti  Ra  '  '■^ndon.  British  .=t(ainsiiip  com-  of  Canadian  and  other  Empire  pro- 
A  panie.s  and  British  (apital  has,  rliicts  in  the  colony  itself.  The  Elder  i 
EiXtenaea  .Agfunsi  L/Onces-  of  cour.se,  played  the  predominat-  Dempster  Company  has  been  en- 
sions  On  the  Coal,  Iron,  Oil;'”'  part  in  the  development  of  gaged  for  nearly  half  a  century  ini 
and  Factories,  Says  Experi-  C’anada  .s  .Maritime  traffic,  and  tile  providing  tonnage  for  the  develop- 1 
encprl  Aiithnritv  newly  announced  schemes  show  ment  of  the  West  African  trade,  and ' 

‘  ’  that  British  shippin.a  interests  extensive  orsa-nization  has  been 

-c  -PI.  to  lonl<  with  a  favorable  eye  built  up  as  the  result  of  close  and 

(From  the  Wall  Mrect  Bnr«  an  of  The  j  on  the  possibilities  of  extension  in  careful  siudv  of  all  the  peculiarities  I 
Mnnneial  t.hi."  very  important  field  of  Imperial  incidental  to  the  business,  and  f>n- j 


lOinar  Stroem.  mlninc: ;  enterprise. 


ada  i«  fortunate  in  securin*  the  ro- ; 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


engineer  and  metallurgist,  formerly  The  announcement  of  projected  operation  of  this  British  steamship 
I  manager  of  the  Knirine“r'ng  Bureau  servtcp.s  by  the  ships  of  the  Cana-  line  in  developing  the  trade  between] 
I  of  Petrograd  now  representing  Rwed- |  djan  Government  .Merchant  .Marine  the  two  countries.  "It  has  been  our, 
ish  firms  building  Greenwalt  .sinter- j  hais  led  to  a  piquant  situation.  The  constant  endeavor  to  keep  pace  with.i 
ing  plants,  before  sailing  for  home  HUerman  and  Hiicknall  Steamship  and  even  to  be  ahead  of  the  develop- 1 
had  the  following  to  say  regarding  |  Company  apparently  mih  learned  of  I  ment  of  trade  and  commerce  in  W^est  j 


trade  possibilities  in  Ruu-sir. : 


the  Canadian  Covernment  .Merchant  Africa."  states 


!  lue  de  Marseille) 


Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Compaily,  Limited 


I  America  has  a  ;rrc?,f  (»nporfiin;ty  Mai’inc’s  latest  scheme  fiom  a  para- 1  “BUd  wc  intend  steadily  to  pursue  our  i 
to  enter  Riis.sia  from  the  south  graph  in  the  Briti.sh  i<rrs,s.  and  ihev|  policy  of  providing  for  the  need.s  of 
through  the  Black  and  Siberia  immediately  announced  that  they,  (the,  trade  and  of  making  adequate 
from  the  Pacific  coast.  Armed  in-  i.hemselve.s,  are  inaugurating  a  regu-  provision  for  future  growth  and  ex- 
tervention  is  not  advisable,  tint  plans  lar  m.onthly  service  from  .Montreal  '  pansion.'  | 

to  begin  trade  should  be  under  way.  to  Port  Said.  Siid.an.  Aden.  Bombav.l  \  Big  Progratnme,  I 

especially  with  Siberia,  where  trans- I  Colombo,  Singapore  and  .Java,  with  i  ,  ^  ! 

portation  equipment,  mining  mach-  tbe  title  of  the  Ellerman  and  Buck-  To  facilitate  trade  the  FMder  Demp- , 
inery  and  ready-made  cloihes  treas-lnaii  Canada  India  and  lava  servite  r''*’’  '’ompany  are  developing  motor’ 


onabie  in  pi  icei  are  needed.  Having  their  agents  at  Montreal 
once  entered  Siberia,  trade  would  i\>„-  Zealand  Shipping 


services  in  West  Africa  in  conjune- j 
lion  with  their  steamships.  The  lack] 


cvenfuallv  ficvelop  with  Russia  The  |  fnoe^f],  the  Rriii?h  company  ha?;  fore- ;  harhnr  facilities  on  the  G<»ln  t  oast  i 


most  logical  way  would  he  to  betyn  I  tuaijpfi  t,.|p  Canadian  .\ierchant  .Mar-! 


from  the  Coast  at  Vladivostok,  .siip- 
pl.ving  loeomol.ivrs  and  cars. 

■■Soiithra.st  of  Om.sl;  at  Kousnet.sky 


ine,  and  will  definitely 
this  important  serviic 


inaugurate 
with  the 


is  well  known  and  the  British  Gov- 1 
ernment.  is  alive  to  the  necessity  of 
an  up-to-date  deep  water  harbor  in  i 


Ca-ssin  a.re  vast  coal  fields  »iiM.iible  j  i,-,  uie  second  half  of  (ulv.  .\or  is  ii 
for  the  host  coke  together  with  iron|in  end  at  that.  The  Ellerman  Com- 
ore  of  the  highest  grade.  Develop-  nanv  have.  I  understand  nihei  de. 


steamiship  Katiina.  leaving  .Montieal  j eolony,  and  surveys  ha»e  been] 
In  the  second  half  of  (ulv.  .\or  is  with  that  end  in  view.  It  is 

to  end  at  th.ai  The  Klierman  Corn.  1  undersiopd  that  a  deep-water  port 


ore  of  the  highest  grade.  Develop- |  panv  have.  I  understand,  other  de- [  f-onstrueted  at  Takoradi  Bay.  I 

meats  are  t.ndei  \v,?y  ii  lhai,  section. ;  veinpinents  in  hand  whicli  will  he  of  i  •'ke  extension  of  railway  facilities  i« 
In  Russia  vast  quantities  of  coal  and  ;  benefit  to  Canada.  also  engaging  the  attention  of  the 

Ton  are  exposed  or  near  the  surface  "  Goveriiment.  , 

and  require  little  excavation.  The  IVesf  African  Service.  .Mcanvvhile.  ii  anticipation  of  the 

Rnssinn  nomaurts  will  Be  Large.  Eqiialtv  important  is  the  announce- inter-Empire  trade  : 

•  Atr.eiicans  are  Mie  right  pecvple  to  Lent  that  the  Eider  Dempster  Eire  .  T  V/iZ^"'h..dd  ’ 

nneiertake  (here  development.  Blast  j  are  to  develope  their  busmrs.s  with  | Z  ,  vit 

fitmacen  aiul  i  ranspm  tation  equip- !  Canada  in  eonneeiinn  with  v.  hich  "if. p„rt 
ment  are  essential.  When  operations  |  .Mr.  David  .tones,  ehairman  of  the  nriTK!. 

on  a  large  sr.y'e  .are  begun.  Russian  i  Liverpool  Bo^ard.  rerenily  paid  a  v-isit  j  J  3^'^kat  ad 

domestie  dorranri  ter  iron  products. !  to  the  Dominion.  have  been  commenced.  Plans  are 


NEW 

GLASGOW 


Nova 

Scotia 


Enamelied  AVnr* 
Litliographefl 
Pres.sed  and 
Pieced  Tinwara 
Sheet  Iron  anti 
Steel  AVare 
Steel  Ca.stings 


Galvanized  WaTC 
Copper  Ware 
Wire  Goods 
Stoves,  Ran(ireB 
liithofn’aphed  and 
Enamel  Signs 
Trays  ii  yovelties 


domestic  derranri  ter  iron  products. !  to  the  Dominion.  have  been  commenced.  Plans  are 

votin  «r..i  mill  i  also  imdor  cons! d 6 rs tlon  for  new 

rail.-i  and  n.ach.ncr,  will  ron,umc  This  company  h, as  for  manv  vea rs  I  hulldin''  at  Secconde  Sherbro  Kot- ■ 
the  entire  output  for  years.  'carried  on  a  regular  cervic«  from  I  ,  hneroro.  t\oi  ; 

"McCormick  in  tnir.  war.  assem- 1 "da  [o  South  TfLa  "  *  ^ 

ht-oD.  In  RnccT  =  nU  «nr.- I -I  n  to  lo  Miito  .MMca.  -avs  the  Thepolicv  Of  Elder  Dempstcr  & 

bl.ng  in  Russia  and  isuprd.ving  'o  |  chairman.  Sir  Owen  Phillips.  i  "We  romnanv  oc -hioowners  istonrovide' 

I  Siberia  agncnltnral  mackines  niim-thave  now  established  a  new  service  if  i 

Ihering  hundreds  nt  thousands  The :  k  .  fs^efi'entfi  a  new  service,  (he  West  African  trade  with  a  regu-. 

Denng  nundreas  or  thousands  T  be  between  Canada  and  M  e'-t  Africa,  ji--  ana  amnle  service  of  vessels  to  i 
!Russ-.ans  themselves  cannot  develop  ■  „„(!  ,he  -rreat  Dominion  of  Canaria  ample  sTvice  oi  esseis.  -o  i 

their  resources:  the  outsfrie  capital-  Ta  "ave^n  op  orpa^  ^ 

ii'n.oTi;;,"'”'”'  ■” 'n  .h-  <i.v-ior.m.,;..  .Cich  ^  \ 

n  * -r  ,1  place  in  West  Africa,  trading  ride.  This,  in  their  opinion,,! 

no  not  Tmst  .lapanesp.  hherebr  forg  ng  another  link  iu  tne  proper  basis  upon' 

"Japan  will  never  pet  Into  Siberia;  I 'tbP''r.al  chain.  which  a  regular  established  line's' 


“Made  in  Canada”  Goods 

**-*'"^  1  ...ruction.  ,,.p  taking  place  in  West  Africa,  trading  ride.  This,  i 


no  not  Trust  .lapanesp.  !  iherebr  forg  np  another  link  iu  the  i.;” Vh7  fVi7  anrLoLr“'t»sir  upon  | 

"Japan  will  never  pet  Into  Siberia;  imp'r.al  chain.  which  a  regular  established  lines' 

;  the  people  do  not  trust  the  Japanese  It  hehov-es  all  interest.®  to  watch  businets  can  he  eondiicteri  satisfac- ' 
and  hold  a  natural  aversion  to>ward  that  no  oppoitunity  is  lost  towards  tory.  and  to  the  mutual  benefit  of  all  i 
'them.  further  firml.v  establishing  the  mar- '  interested  in  the  trade.  I 

“T'he  first  need  of  Russia  is  trans- - - - — - - — - - - - —  I 

FISCAL  CONDITIONS  CUBA  IN  NEED  OF  ! 
“'INFRANCE IMPROVE!  CARGO  VESSELS 

liehed.  When  responsibility  is  as-  ■«"w  www  w 

sured.  credit.-v  ran  be  extended  _  -  _  - 

against  concessions  on  Ihe  coal,  iron,  -’iifb  Than  Seventy  Per  feoL  of  In-  (Ry  Trade  (  ommissioncr  H.  .A, 
oil  and  factorios.  diistrial  Houses  Have  ResiiDK  d  Ckisholm.) 

“The  oil  of  Russia  is  at  Baku,  but  ]  Activities.  Havana. — The  remarkable  prosper- 

■Americans  have  no  place  there  since  I  \  sumninrv  of  fiscal  conditions  in  i ‘ty  of  Cuba  is  reflected  in  its  expand- 


The  Thos.  Davidson  Mfg.  Co.,  Limited 

187  neligie  Street  (’Phone;  Tictoria  1492),  Montreal 
RR  AM'HE.S;— TORONTO  AND  ArOTNEPEG 
Distriliiivine  W.orehotise:  Steel  Foundry  Division, 

)  nneonver,  R.P.  Liiehine  Panal,  Tnroot, 


further  firml.v  establishing  the  mar- '  interested  in  the  trade. 

FISCAL  CONDITIONS  C UBTliT NEED  Of 
INFRANCE improve:  CARGO  VESSELS 


More  Than  Seventy  Per  fent,  of  In-  (Ry  Trade  Commissioner  H.  .A, 
diistrial  Houses  Have  Resiinu  d  Chisholm.) 

.Activities.  Havana. — The  remarkable  prosper- 

A  sumnir.rv  of  fiscal  conditions  in  i  ‘ty  of  Cuba  is  reflected  in  its  expand- 
Franrc.  as  well  as  the  progrrs.s  being  ibc  commerce,  and  a  brisk  demand 
made  in  recoiistriiction,  is  given  in  a  exists  at  present  for  car.go  vessels 
letter  just  received  by  a  local  revr-  j  suitable  for  c  oasting  trade.  ' 


Ameneans  have  no  place  mere  since  a  sumnir.rv  of  fiscal  eonrlitions  in 
other  capital  has  already  been  invest- 1  France,  as  w  ell  as  the  progres.®  being 
ed.  The  French  and  Belgiau.s  have  j  made  in  recoiistriietion,  is  given  in  a 
'for  twenty-five  years  financed  deve- ,  ,p„p.  ppppived  hv  a  local  eor. 


lopmenta  in  s-miMiern  Russia,  and  al- .  from  one  of  their  corres-  There  are  only  two  harbors  in  Cuba  |  | 

though  their  inti^rests  have  been  eon-  ,ji  paris.  Discussing  the  : 'k.at  have  avccmmodation  for  the  '  ||l_ 

fiscated  they  will  eventually  he  re- 1  diseharge  of  ocean-going  vessels.  The  .  — 

tur-ied.  Russia  is  runnnig  steamers  j  na.tlo'n  is  preparin"  to  make  ' '’xtremely  high.' 

on  the  f  a,.sp:an  Sea  and  yi.ga  River.  |  g,.p3,  efforts  finanriallv  to  rcstowe  "ki'm  at  all  possible  goods 
all  oil-burners.  The  oil  devclopmen*  ,  prove' her  willing-  ' ''eshipprd  from  Havana  and  San- 

must  he  left  with  England,  since  ^-he  |  ^p^,  ppp„„,p  occupied  ' 

is  so  matenally  interested.  '  „,arket  prior  to  ,  lighters  with 

Need  Farm  Tmetors.  the  war.  '  .Digs  and  by  means  of  .small  steam.  ^ 


F.P.WEAVERCOALCO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAb 


'V/I\V 


.must  bo  l^ft  'vith  England,  since  ?he '  4U  *  . 

I  la  so  matenally  interested.  !  u"  L,  „  T  '^"i  ^  T 

I  by  her  on  the  world  market  prior  to 

Need  Farm  Tmetors.  the  war.  ' 

i  "America  must  give  Siberians  w-hat  Deta.ls  of  reconstruct  ion  carried 
;  they  want  and  not  what  they  would  ””  s'noe  the  armi.'tice  ,as  indicated 
like  to  sell  them.  The  Russians  al-|hv  the  corre.sponder.t  are  qirte  sig- 
j  ways  buy  the  mrpt  expensiive  things.  1  nificant.  For  instance,  it  ip  stated 
Siberia's  agricultural  lands  are  level,  I  that  the  a.nea  of  devs-ptated  territory 
•  with  a  wide  black  belt  retjiilrlng  nef-  amounted  to  S.S.'i.i.O'Vo  hectares.  On 
!  thcr  fcnlllzcra  or  Irrigation.  There  February  1 .  however,  nearly  .1,000. opn 
I  w’lll  be  an  extraordinary  opportunity ,  hectare®  had  been  cleared  of  nro.icc- 
'  far  Introduction  of  farm  tractors  for  j  tiles,  1.6i;.0.oo  hectare.®  had  roeeived 


large-scale  food  production.  their  first  plowing  and 

:  "I  believe  the  best  policy  Is  to  re-  cities  and  villages 
:  cognize  the  Bolshevists  since  it  is  been  cleared, 
f  possible  to  crush  them.  Until  they  >  rrent  r  Grr 

are  recogtilzod  they  will  have  no  use,  t«r  orer 

for  intelligent  people.  They  have '  f  depends  ^ 


Detail.®  of  reronstntc.ion  carried 

I  ,®'noe  the  amii.ctice  .as  indicated  flraujht.  There  is  at  pre- 

the  corre.spondent  are  qirite  sig- ' ”  .fonsiderable  shortage  o  ves- 
fieant.  For  instance,  i,"ip.  .stated 

«4  ev-ev,)  _ _ _  .  — *  •  type  of  ooat  that  is  ?ou?ht  i? 

,  r--  '  7'  pomething  like  the  Great  Lakes 

r  "  freighter,  of  low  draught  and  large 

rtar  "  a  h  '  •  Cargo  capacity.  Maov  boats  under 

,  s"  mn  7"  ^  ^ke  maximum  draught  and  from  MO 

es,  1  SLM.OO  hectares  had  received  ,  ogg  ^,p  ^,3. 

e.r  firpt  plo^nnp:  and  l-.T  of  the  interests  concerned  with 


Des  and  villages  destroyed  hnd'^hp  coastwise  trade  of  the  West  In- ! 
en  clear»d.  dies.  It  would  he  as  well  if  such 

Greater  Grain -Aren®.  ;  vessels,  could  burn  oil  as  well  as 

France  depends  very  ronsiders.''^Iy  ,  roal,  as  coal  costs  $2”  per  ton  in 


Whi±±8.ll  Cans 


—fob- 

meats  VEGETABLES 
SYRUP  FISH  PAINT 

PACKERS*  CANS 


!  ahsoribed  the  boat  professional  and .  of  grain.  One  of  her  :  Havana. 

:  commercial  talent  of  the  country,"  nandleaps  In  the  last  few  years  has  could  be  opera  ed  more  cheaply,  due 

I  _ _  j  been  the  nmount  of  grain  necessary;  to  the  proximity  of  the  Mexican  oil 

BBrnm/rT  ftirmo  import  to  make  up  the  shortage  '  Gelds.  In  case  of  any  offers.  It' 

nnl  I  ISH  m  AKKt  I  NttDS  ■  ker  own  crops.  This  year  how-  '  w’ould  be  useful  to  know  w-hether  the  ^ 

!  ever,  the  area  in  devastated  districts  ' '■f’®aels  could  be  easily  changed  to 

I  xPfniAL  FLI^t  BLOlKS  which  the  autumn  species  of  grain  .  f*^'  burners  and  it  they  could  he, 

iirkUlHL  rUOL  DLUbnO  ^33  amounts  to  fi:.2  p.o.  !  cheaply  transformed  into  oil  tankers, 

!  - —  -  g3  agninst  only  37.4  in  lllfl.  .The  important  requisites  of  this  type 

A  British  electrical  expert,  report- '  Another  evidence  of  rapid  recovery  '  vessel  sought  are  largest  possible  1 
\tip:  to  Harrison  Watson,  Chief  Cana-,  !r  fflvon  In  tho  statement  that  *'■>  p.e.  t  c'arrylnp:  capaeity  for  the  size  of  the 
dian  Trade  Commissioner  In  the  of  industrial  houses  had.  up  to  Mr.-ch  '  kusf-  <he  engines  preferably  In  'he 
United  Kingdom,  writes  as  follows !  1  last,  resumed  their  activity.  The  i  3tern.  and  the  hull  bttilf  of  steel  to 
concerning  some  Canadian  appliances  I  number  of  men  returning  to  work  ,  losses  to  the  valuable  sugar 
that  were  seeking  British  markets:  1  has  (n.'reased  from  Id  p.c.  last  jniy  1 ^krough  moisture. 

"The  class  of  goods  shown  on  the '  to  34  p.c.  in  March  of  the  numbei-i®  I  There  Is  also  a  eonsiderable  de- 
enclosed  Canadian  lists  are  not  used  !  ^i-iho  were  engsged  in  1d14.  and  in  I ressels  required  for  short 
at  all  In  this  country,  an  entirely  gome  Indu.strial  branches  this  per- ;  ^'”1 

different  kind  of  fuse— the  bridge  1  cpntage  has  even  reached  50  p.c.  to  I  -t  aim 

tvpe  with  the  porcelain  tops — 'being  57  p<>  from  ..0fi(i  to  3. 00  tons,  and  should 

the  accepted  variety.  There  will  not;  .  _  ke  able  to  carry  a  few  passengers: 

be  very  much  possibility  for  oiker '  nnr JlTrn  AOTIlflTV  also,  oil  tankers  for  service  between 

varlet'es  to  do  business  In  this  mar- ,  uKtA  I  tK  AwllYll  Y  Mexico.  Cuba  and  the  Lnlted  States 

ket.  Fuse  plugs  and -screw  adapters  nilll  niUA  TnAnrC  j 

for  lamp  holders  aje  totally  unknown  ,  IN  RII|LD  NG  TRADcS  "  "I 

over  hero"  '  '  '  MWifcwiisM  ■  iir«wh>w  ,0  400  tons  burden  are  also  re- 1 

In  relation  to  the  above  statement  1  "T";  ;  '  qiiired  tor  the  coasting  trade,  and  j 

msv  he  added  the  declaration  of  the.  General  activity  In  bulldlnr  con-  tugs  are  In  demand,  in  spite  of  the 


MILK 

ETC. 


OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

Establish  lS8b  Mentrea! 


MOLSON’S 

ALE 

The  most  Satisfying 
and  refreshing  of 
thirst  quenchers 

'A 

i 


at  all  in  this  country,  an  entirely  g^me  Indu.strial  branches  this  per- ;  J’V  » 

different  kind  of  fuse— the  bridge  1  cpmage  has  even  reached  5”  p.c.  to  I  ggP,!*  , 

tvpe  with  the  porcelain  tops — 'being  57  p<>  from  ..3d('  to  3. AO  tons,  and  should 

the  accepted  variety.  There  will  not;  .  _  ke  able  to  carry  a  few  passengers: 

be  very  much  possibility  for  otker '  nnr  JlTrn  AOTIlflTV  also,  oil  tankers  for  service  between 

varlet'es  to  do  business  In  this  mar- ,  Uf\tA  I  tK  AwllYll  Y  Mexico.  Cuba  and  the  Lnlted  States 

'ket.  Fuse  plugs  and  screw  adapters  nilll  niUA  TnAnrC  j 

for  lamp  holders  are  totally  unknown  ,  |N  RII|LD  NG  TRADcS  "  7 

'over  hero"  '  '  '  MWifcwiisM  ■  iir«wh>w  ,f,  400  tons  burden  are  also  re- 1 

In  relation  to  Ihc  above  statement  1  "T";  ;  '  qiiired  tor  the  coasting  trade,  and  j 

‘mav  be  added  the  declaration  of  the,  ^^Aneral  activity  In  bulldlnr  con-  tugs  are  In  demand  in  spite  of  the 
havers  for  large  London  houses.  's  Ind'cated  by  reports  from  number  of  boats  built  for  the  Unit- 

I  These  gentlemen  declared  that  any  '’arlous  sections  of  the  hu-lldlng  trade  cd  States  Shipping  Board  which  are 
'  electrical  appliance  destined  for  the  from  the  building  total  permits  now  being  offered. 

British  market  must  be  fused  with  I  ike  rUffereni  municipalities  ~~~Z7r;r~rT7^___ 

'  the  "imiversal"  tjTio  of  fuse  pluq.  to  I  throughout  the  Dominion.  In  fifty-  nilTl  nnU  Cfin  IliUDCD 

I  permit  the  transimlsslon  of  current '  fi’-e  Canadian  cities  the  total  w^as  .  UU  I  LUUR  I  UR  kUlflDbll 

of  varying  voltages.  The  fust  blocks !  *H''  S82..543  for  April,  comparing  with  1  n||TP||T  OTTAWA  VAI  I  FY* 

I  of  the  favored  design  and  capAcitv  ;  $8.258, l.ta  for  .March  and  $7,059,641  1  UU  llUl  U1  iniTfl  f  Hlikb  I  j 


Electrical  Energy 


RE1I.4BLE 
Six  (S)  Hydro-Elee- 
trlr  Power  plonta 
and  large  Steam 

plant  Reaerre. 


co.\Ti5rors 

Available  for  uae  24 
boors  per  day  and 
every  day.  Jfo  re. 
atrletlona. 


rTfLIMITED 

Appraxlmately  900.- 
000  H.  P.  avaUabla 
for  all  porpoaea. 


FOB  POWER,  LIGHT  AM)  OTHER  PURPOSES 
Generated  and  Distributed  by  tho 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manuraeturlng  and  Distributing 

JS  Foe  RB8IDENTIAL  and  gaa  .  • 

CiAo  COMMEHCIA1. uM»  Dual  Service 


Low  Rates  For  Servlcs 


»  Dual  Service 

Anqnlry  Requeated,  Addreaa  to 

Power  Bid.,  8S  Craig  9t.  Weat. 
Tel.  Main  4040,  Montreal. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONT.'^EAL.  QUE. 


TELEPHONE 

MAIN  7300 


SOUTH  AMERICA 

MAURY  &  COMPANY 

Apartado  46  -  Caracas,  Venezuela 

Correspondence  invited  from  manufac¬ 
turers  and  firms  desiring  to  cultivate 
Venezuelan  trade.  Open  to  accept 
representation  of  first  class  firms. 

BANK  REFERENCES 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 


CONTRACTORS 


37  BelmoTit  Srest  MONTREAL 

TELEPHOVE  UPTOWN'  i»7J 


Qn  oldjriend 
Ina  mu^Jhrm 


M/^NALOS 


now  largely  Imported  from  the ;  tor  April,  T9T9. 


1  Ignited  States. 


Montreal  led  all  Canadian  eltle*  In 


building  rermlts  Issued  In  April,  •a'lth  J  stantlal  decrease 


Indications  that  a  sub- 


thls  season’s  ' 


1 1  iPPOnJTED  HKPrTl'  '  3  total  value  of  $2,858,165.  while  Tor-  '  lumber  output  of  Ottsuwa  and  Ottawa  j 

MINISTER  OF  MIIVES.  r>bto  had  $2,137,908.  In  building  |  Valley  sawmills  have  become  ex-l- 

v.HMiivar  _  runs  rameeil  In  ;  Circles  there  are  reports  of  |  dent  through  the  shortage  of  logs 

rhlrT^ln  British  CohtmWa  for  the  distributed  over  i  arriving  at  the  local  mills 

Federaa  Department  of  Mines,  has  |  The  alienee  of  extra  though  the  mills  are  not  yet  faced 

I  been  appointed  Deputy  Minister  of ;  buMdlng  work  Is  compensa.t^  with  the  prospect  of  having  to  close 

vinea  w"tth  headouarters  at  Ottawa  number  of  smaller  dow-n.  fears  are  entertained  by  some 

Mines,  with  headquarters  at  Ottawa,  e^nst  met  ions  that  are  proceeding,  companies  that  the  sawing  season 

•nrxxvD  atTva  iwrDi-tfiTx-n  and  the  list  of  proposed  buildings  will  have  to  bo  shortened.  j 

T13IHEK  SALE!*  INI  Kt.AMJSW.  that  are  not  being  undertaken  is  stat- i  Local  lumbermen  state  that  they  ! 
Victoria. — Provincial  Timber  sales  ed  to  he  ro  larcer  than  usual.  Tti  have  received  reports  to  the  effect ' 

1  for  the  montfti  of  April  totalled  In  fact  It  is  considered  edvisable  that  that  many  large  drtx-es,  containing  ' 

I  value  $88,600,  as  against  $25,000  for  those  who  have  to  depend  largely  on  hundreds  of  thousands  of  logs,  had  i 
the  eanae  mon’fc  laat  year.  Two  borrowed  capital  a.-e  fortunate  in  become  stranded  in  the  KipawTi  and  ] 
j  yeart  ago  the  saleo  were  $6,800.  having  to  pcstpon©  eenstructlon.  other  rivers.  [ 


InTlns  , 
containinq 


BRITISH 

CONSOLS 
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CDNSOIIDIITED  kSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  ftMEmcmi  BANK  NOTE  COMPANY 


■(’roducers  in  Canada  of  Highest 
Class  of  Engraved  Bank  Notes.  Post- 
ige  and  Revenue  Stamps,  and  all 
Documents  of  Monetary  ^‘a^ue  for 
'Jovernments.  Municipalities,  Banks 
and  Companies,  the  world  over. 

QUOTATION  ON  RECEIPT  OF  MANUSCRIPT  COPY 

HEAD  OFFICE:  OTTAWA,  CANADA 
BRANCHES : 

MONTRF^AL — 2  Place  D’Armes  Square. 

TORONTO — 6-10  Johnson  Street. 


P.  Lyall  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAW  INI  CAN 

power:* 

The  Shawinigan  Waters  Power  Go. 

Power  Building,  •  •  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings.  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


.Dawes 


Black  Hone 

Ale  &  Portei 


lAicrease  Canada* $  Trade 

I  Both  at  Home  and  Ahroad 

LARGEMARKETFOR  Manufacture  of  Fertilizers  I 
SALMON INFRANCE:  in  Canada  Assumes  Larger  I 

'  Proportions  Every  Yearj 

Qualities.  - - : -  j 

•  [  There  were  fifteen  establishments  in  Canada  making  commeicial  fertiliaers  1 

'  ii'roT,....  wealthy  in  exclusively  in  IdlS,  as  a.gainst  twelve  in  the  same  industry  in  the  previous  year,  ^ 

nee.  It  appeared  on  their  tables  j  according  to  a  report  just  issued  l>\  the  Dominion  Bureau  of  Statistics  at  Ottawa. 

I  as  an  nors  d  oeuvre,  as  the  first  This  number  does  not  include  those  slaughtering  and  meat  packing  concerns! 

I  course  in  a  dinner  or  luncheon.  In  i  which  produce  fertilizers  and  fertilizer  materials  a.s  by-products.  The  value  of, 

I  the  same  manner  as  oysters  are  serv-  j  the  lands,  buildings,  machinery  used  by  the  tifteen  firms  in  this  business  was  j 
|ed  elsewhere.  '8658.101.  and  the  assets  and  working  capital,  as  represent^  by  this  value  to-' 

j  Canned  salmon  reaches  the  con- j  getlier  with  the  coal  of  materials  on  hand  and  c.ash  accounts,  amounted  to  13,064,- 1 
I  suraer  through  the  grocers,  or.  as  '  HI,  and  increase  of  8301.010  over  the  previous  year. 

they  are  called,  ^piciera.  Not  a  small  ■  The  fertilizer  industry  as  above  defined  employed  412  persons  in  1918,  whose 
part  of  the  high  cost  of  salmon  to  salaries  and  wages  amounted  to  $370,091.  In  lOiT.  454  people  w-ere  employed 
I  the  ultimate  consumer  is  the  result,'*'’^  salary  and  wage  payments  amotmted  to  $27,3,043.  Tlie  average  per 
of  handling  by  numerous  interme-  :  cap'in  payment  to  employees  including  both  oflice  and  plant  ataffs  thus  was  $60.3  j 
diaries.  It  generally  arrives  in  , 1918. 

j  France  consigned  to  a  broker,  who  in  ‘ 

I  turn  sells  it  to  the  wholesaler.  An-  Value  of  Principal  Materials. 

Other  item  entering  into  the  present;  n-i  ,  .  ■  ,  ,  .  j  u  t  ,  ■  t  t  ..  i 


Lnexicelled  *  FreighL^ao^ 
,  r,  Service.  * 


Splendidilndustrialiand  «  ^ 

Agricuttural '  Oppmtuflifms  I 

Write  Cotnmissloner.'oi:  IhduatrlM,  Qcaud-  TranJrfBailwcy,  4doat^ 
reaL  ,  - 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Held  Office;  Harbor  ConHnission  Building,  -  TOIIOIITO; 


hi»h  retail  nrice  of  canned  salmon  is  i  ^  principal  materials  ii.scd  in  the  innnufacture  of  fertilizers 

.h«  in  nn  no  fin  I  -f*!  ffom  $1.229..590  ill  1917  to  $  I  .,57.3..5S2  iii  1918.  while  llie  products  made 

the  inadequate  ''"•oa'l  “8  i  Irom  the.se  materials  advanced  in  value  from  8J,'295.074  in  1917  to  52..'ii)8.0f>7  in 


and  removing  the  goods  from  the  Oeneral  miscellaneous  e.xitenses  chargeable  to  manufacturing  rose  from 

wharfs,  the  storage  charges  adding  |  $4os,S2-!  to  $4.33. ,345.  is  e  ^ 

to  the  cost.  I  Quantities  and  value.*  of  the  principal  materials  used  and  products  made 

I  rice  Lowered  hr  Snies  American  ,  are  shown  in  detail  in  Tahle  I . 

.4nuy  .Stticks.  I  In  addition  to  the  firms  whose  operations  arc  referred  to  above,  there  are 

An  important  item  in  the  present  •‘'''■'*'  ''1  in.aterials  in  large  quantities,  to  which  reference 

canned  salmon  situation  in  Krance  i 

'  la  the  existence^  of  large  stocks  of  y  Ammouium  Sulphale 

this  article  which  •were  formerly  part  ' 

of  the  American  army  supplies  and  I  lie  licet  sugar  industry  imuluce.*  ainiuftlly  a  large  quantity  of  pulp,  some  ol  ^ 
sold  to  the  French  Government  by  which  is  converted  into  cattle  feed,  aiul  the  remainder  into  fertilizer.  I  he ' 
'  the  United  States  liquidation  authori-  i  chemical  indu.stry  often  makes  superpho.sphates  and  nilraie  fertilizers,  t'aiiadian 
ties.  Quantities  of  this  salmon  arc  coke  plants  produce  thousands  of  tons  of  amnioniiini  sulphate,  most  of  wliieh  is 
reaching  the  retail  market,  where  i 'ised  for  fertilizer.  -It  is  not  largely  used  in  t'aiiada,  but  it  const itiite.s  an  impor- 
tliey  are  sold  at  prices  approximate-  '®nt  export  item,  most  of  the  ('.Hiiadusn  nninioniiim  sulphate  going  to  the  Weal 
)y  .50  p.c.  lower  than  salmon  that  has  '  Indies  ami  the  Southern  United  States  for  use  on  the  sugar  .and  cotton  plantations 
been  imiMirted  directly  by  private  1  those  localities.  The  slaughtering  and  iiieai  packing  industrie.s  sonietiine.s 
purchasers.  '  make  quantities  of  commercial  lertilizcis.  but  their  product  is  tisiially  disjw.sed 

Tlic  iiiarUet  for  canned  salmon  in  "f  in  tlie  loriii  of  tankage  which  is  used  by  the  maniifaeturers  ol  comiilelefert  ilizers 
ih.*  Hordeaiix  disiiici  ik  still  tar  from  •*“  amiuoiiiate  liase.  Ill  recent  vents  the  production  of  evanamide  in  Can.sda  , 
haVin^  IcHcLd  ll^highe^  po.nt  T  ^  «  '^rge  scale  .Most  of  the  production  is  export e,l  bur  as  Uanadian 

development.  There  is  a  justifiable  i  V’  l"•operly.  its  use  ml 

optimism  in  assuming  that  the  unfa- 1  n.anufacture  of  potash  from  wood  ashes  is  a  small 

vfv.  mK’zv  /•xf  ^vv/vho’rvoAa  ivav^t  loirt  '  *'***‘J*^^^  '  Hnnon.  luit  I lio  |)ro(iuct  hfuls  iis  WHY  iMlo  t Ilf*  00111 11  ifT(  I u I 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


\ ('fable  late  of  exchange  cannot  lasf 
indefinitely:  and  in  spite  of  any  de¬ 
terrent  effects  it  may  have  on  pre¬ 
sent  imrcliascs.  uot  only  of  salmon 
but  of  other  commodities  in  Canada. 


field  and  lliiis  de.<orvcs  mcniioii. 


R.\-l’roduct  Frodurlion. 


but  ol  other  commodities  in  Canada.;  While  the  by-product  production  of  the  industries  mentioned  is  kargely  in 
li  would  appear  that  the  present  i  the  form  of  fertilizer  materials,  some  of  the  commodities,  it  will  be  observed,  arc 
lime  rijie  for  beginning  a  cam- |  used  ns  special  oonimereial  fertilizers  It  is.  therrfore,  desir.ible  that  this 
p.iign  of  education  as  to  qualities  of  ,  |>rodurtion  ahoiild  be  shown  in  a  separate  table  rather  th.nn  witli  the  "materials 
Canadian  salmon.  used”  and  "prodiirts  made"  referred  to  in  Table  I  fSe«  Taiile  II  i 

Iteslrahllltj  of  SeHitie  Under  Brands  |  1"  order  lo  complete  the  survey  of  the  fertilizer  industry  m  Can.'id.i.  it  is' 

■ri  „  !>•  i  necessary  to  take  account  also  of  the  imports  and  exiiorts  of  such  niatenels  as. 

The  t  rench  people  Pa.v  grea  at- • 

•ention  to  a  brarid  or  a  mark.  Con-  i  jjj  commodities  in  detail  as  to  qiiantitv  and  value,  It  does  no»  , 

.sequently  in  undertaking  an>  public-  ;  foUow  that  all  the  commodities  thus  shown  were  imported  for  use  in  the  fertilizer  : 
ity  in  this  country,  the  (  auad-lan  sal-  |  industry  On  the  contrary,  it  is  doubtful  if  much  of  the  “bone  dust,  charreti 
mon  packers  should  adopt  definite  ,  hone  and  bone  ash"  were  used  for  the  manufaeture  of  fertilizers.  Some  of  the' 
brands  or  iradem.nrk.s  which  would  :  -‘phosphate  rook"  ur.doubfcdly  went  to  the  chemical  industries  and  probably 
always  represent  a  certain  quality  in  large  part  of  the  "acid  phosphate"  was  used  in  the  imaniifaciurr  of  baking 
ihe  salnion.  Another  desirai uni  I  powder  This  note  is  included  to  prevent  Ihe  reader  coming  lo  a  false  conclusion  | 
would  be  the  mainlenanee  of  a  stork  |  m  this  regard.  ' 


on  hand  in  France  for  the  filling  of 
orders  as  rapidly  as  they  may  be  re- 
eeivf  (i. 

In  Addition,  the  weight  of  the  eon- 
tents  of  Ihe  (an  must  not  exceed  i 


Fertilizer  ronsumptiun  in  Canada. 


In  Jiddition,  the  weight  of  the  con-  .  '  the  consumptioi,  of  lerMbzers  m  Canada  mav  be  obtained; 

tents  of  the  .  all  must  not  exceed  ,  I  nddmg  the  values  of  lerttlizers  and  mo  ena Is  which  may  be  used  directly  j 
i  ’  >  nrumfUB  Thp  flniv  f»*ri lUzer-f .  wfide  !ii  nil  induHineF.  ami  tho  vaiufs  of  all  mrh  rommoditieR 
^  ^  ^  niYirvi»ni«  t ck  'H  imported,  and  defluctiitAi  therefrom  the  gum  of  the  valuea  of  similar  produrta; 

f "  „*!f  “'IT'l  k^ioirranimpa*^  ni't  When  thi|  fjuiipuiat  ion  is  made  from  cert  am  of  1  he  data  given  aWe, 

francs  per  1  0  kilograniiues,  approximate  yalijejof  thy  fertilizes  used  in  Canada  during  1918  is  foumi-i 

Available,  statistics  show  that  siibjeer  of  fivtilueg  production  is  being  studied  in  greater  detail  for 


Available,  statistics  show  that 
France  importetl  from  the  United 
Staie.s  and  from  Car.ada  the  follow¬ 
ing  quantities  of  canned  fish,  other 
than  sardines,  durin.g  the  years  men- 
I  iioned: 

From  From 

I  Year.  U,  Slates  Canada 

!  I>5ng  Ions  I/Ong  tons 

IfiU’  .  0.8  :’44.o 

1313  .  8.2  70.9 

1911  .  17.7  885.8 

193  .5 . .  0  !•  250.1) 

1916  .  U.l  135.6 

1917  . 3..507.9  777.0 

1918  . 5,565.2  2.890.0 

•■1919  . 6,723.6  2.343.4 

*  First  ten  montJi.s. 


the  year  1919  by  fh<*  Mfciing.  ^^et,'lIlurgical  and  Chemical  Division,  .and  .a  report 
on  the  subjeet  will  be  pul'lished  ns  soon  as  this  study  is  complete. 


iMalerials  Used  in  Ihe  Fertilizer  Industrv  in  <  anadx. 

1017-1918 

1317  I91S 

CJiiantily  \  alue  Qiiantitv  \  .ihje 


.  .4mmontates  . 

’  .Vmmoniiim  sulphate 
;  Xitrate  of  sods 

;  Phosphate  rock . 

Potash  salts 
I  Sulphuric  acid 
.8ulphur  or  brimstone 
I  i^ujierphosphales 
Fish  . 


1917 

CJiiant  Ity 
ton.s 
6.414 
460 
I.69.S 
•2.7(XI 
I.7.M 
;;6,5 
.511 
J3.i)6t) 
S8li 


;)ti.5.r3.5 1 
80. 65.5  I  I 
I77.97;{'  I 
16,  ()!).>  ' 
77,17.3 
.3.024  ' 


Products  Made  in  the  Fertilizer  Industry  in  Canada 


1917-1918 

1917 

Qiiaiitltv 
I  oils 
7.298 


I  CANADA  ON  EVE  GREAT  Er'"  :  '  v,,  ;1:S  ' 

MINERAL  DEVELOPMENT  '™'^  .  . . . 

-  .  1.229.590 

Dominion  Said  to  Have  Richest  and  r.  j  -  i  ^ 

Most  Lxleiisive  Mineral  Revlon  Products  Made  in  the  I-erlilizer  Industry  in  (  ana< 

in  World.  1917-1918 

•Mr.  C.  G.  Dainipie.  of  Haileybury. '  1317 

Out.,  one  of  the  men  closely  identi- ;  Quaiitit.v  Value  Qiiai 

fieri  with  Trans-Canada  l'3xploiers.  ions  *  to 

Limited,  recently  formed  for  the  pur-  .Superphosphate.'  7.298  '207.769 

l>o,se  of  exploring  and  developing  j  .Vninioniated  fertilizers  .  9,672  .3.34.517  Ji 

mineral  depo.sits  In  the  Dominion,  is  ('oneentraled  pho.sphate  . . 

j  of  opinion  that  ihe  country  is  on  the  t'oniplete  fertilizers  . .  24,187  8'2(),8()f)  2 

I  eve  of  a  marked  development  in  re- I  Potato  fertilizer .  I.4^t  ,52  .572 

sped  to  its  mining  industry.  ,  tjrain  fertilizer . 1,974  .39.646 

‘T  have,  during  the  twenty-five  |  Kelp  ash  . . . 

vears  of  niy  experience  as  a  mining  :  Basic  slag  . .  ^  ^  ^ 

'engineer  seen  most  of  the  ,^rious  '  Other  fertilizers  . 4..i^  17  M3s 

.)2oid,  silver  and  copper  mining  dis- j  ^ 

trict.s  in  both  Ihe  United  States  and  ! P''""'*''  ” . .  snimobbL 

Canada.'  said  .Mr.  Da.mpre  lo  The  ;  O'l  ^  ^ .  2<KI  80.001)  bbis. 

Financial  Times,  "and  there  Is  '  .!!;!.!;;!!!!" . 15  3  .58  ' 

ing  which  I  have  seen  that  posse^es  . . .  o/vi  sW"i 

the  potential  possibilities  of  the  Do-  ,  Meai  .  ‘'66  3  310 

minion.  The  result  which  have  been  "f,  ^ 

obtained  in  the  gold  and  silver  areas  _ _ 

of  Northern  Ontario  are  remarkable. !  .  2  295  074 

But  it  is.  relatively  speaking,  only 

a  spot  here  and  there  which  has  so  TABLE  II. 

far  been  locheud  by  the  miner.  Theie  ; 

are  enormous  potential  mining  areas  Fertilizer  Materials  Produced  in  Other  Industries 

w  hic'h  have  not  only  been  untouched,  i 

but  which  have  not  yet  been  trod  _  .  ,  ‘  i-  i 

by  the  foot  of  a  white  man,  I  Industry  Commodity  Quantity  \alue  Quan 

••n  w  rernem  Sunar  Refining . .  ‘  Feftiliiter", .  '1J26  35.190  ” 

ber,"  continued  Mr,  Daimpre.  "when  Calcium 

considering  the  mining  possibilities!  •  ryanamide..  48,382  2.946.690  ,V 

of  the  Dominion,  is  that  the  great  ^  .  .Ammonium 

pre-Cambrian  formation  stretches  |  .Sulphate....  9,941  K 

across  the  country  from  Quebec  to  slaughtering  and  meat  Tankage  1  f  tV 

the  Great  Slave  Lake  in  the  Far  packing .  Manufactured'  23,089  1,722.053' 

West,  Here  is  what  a  friend  of  mine.  Fertilizers.  J  I  5 

a  well-known  geologist  says  in  a  let-  Wood  Ashes .  Poiash . bbIs.  73  S.IWo'bbls. 


I,.57;}..5S2  I 


1918 

Quantity  5'alue 
tons  $  I 

641  19.2.301 

10.334  481,947  J 

8;i:i  23.253!  I 

27.3.85  !.2;i8(m4M 


mm: 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  UEI-EBRATET) 

“Dominion”  Run  of  Mine  Coal 


STEAM  PURPOSES 

DiEchargiDf;  plants  and  storage  piles  at  Montreal,  Three 
Bivcr.s  and  Quc^c,  P.Q. 

General  Sales  Office; 

1 12  St.  James  Street  -  Montreal 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  -  •  -  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREQORS  OF  STEEL  STRUQURES 


HEAD  OFFJt'K  AM)  WORKS: 
Jjicliine  Locks,  P.Q. 

P.Q,  Address,  31outreal,  I’.Q. 


BKAMTl  Ol  FILE  A.M)  WORKS t 
Toronto,  Ottawa, 
and  tVinnipeg.  '  < 


•Sales  Offittes:  Montreal,  Ottawa,  Toroiifo,  TYiniiipeg,  Regtna, 
Edmonton,  Vancouver. 


246 

80.001)  bbis.  '2.50 
720 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Butherford  Sons  Go.  limited 


MONTREAt. 


2..5.58,007  I 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


1917 

Quantity  Value 
tons  8 

1.226  35.190 

766  29.041 

48,382  2.946,690 


,  I  CUnr  TDAnC  DCOnDTC  orders  booked  by  the  company 

\alup  Quantity  Value  ;  OllUt  I  KAUt  Ktl  wK  I  v  are  twice  att  Isfi'ge  as  a  vear  ago. 

551!?  IS  hi  large  production 

.'W.oii  1,IM6  40,o68,  _  Jipavy  considering  all 

.946.690  .50  978  2.998,068  '  Oi'derfi  lor  Fall  Goods  are  Uoiulng  |u  'he  eirciirasiani  es.  They  are  not  at 

Well,  But  t  R.icellatioMs  are  Still  aP  of  disquieting  proportions  and 

.  10,825  8')0  199.  J,arg<“r 'I'haii  Normal.  ofhciiil.s  of  the  company  are  optimistic 

I  .  .....  as  to  pi'ospwus  for  continuance  Of 

.  1  68,20.)  1,842.467  Boston  — It  is  now  beginning  to  be  »„od  l)Usine.‘‘S 

,(Z— t)o3'  7  4««  realized  that  pes.simisiii  as  to  bti.sl-  _ _ _ _ 

-  fton'Lui  '  ness  of  the  big  shoe  and  leather  com-  t  rsre  /xdvddttaw 

o,080  bbis.  74  9,2.).)  •  pguip;,  been  latlier  overdone  and  HUGE  ItNNF.LLnVG  OPERATION. 

the  Sireet  is  eoming  to  take  a  moie  Vancouver, — VV.  R.  Bonnycaattle,  of 

I  cheerful  attitude.  Adverse  effects  of  i  Vancouver,  with  an  engrlneerlBg 
ertilizer  Matrials.  iagitaiion  against  prices  and  eance!-  party,  l.s  leaving  at  once  for  Lllliyoot 

j  ations  of  orders  have  been  pretty  where  the  headquarters  of  the 
I  fully  discounted.  Bridge  R'ver  Poiwer  scheme  are  lo- 

jp.p  ^  At  no  time  (luting  this  period  of  cated.  The  work  entails  ttinnelllar 

Value  Oiiantitv  Vnliio  ■  unaeltlf-nient  have  the  manufacturers  2r6  miles  through  the  Mission  Mown- 
f  Jbs  '  t  inediiiin-grade,  medium-priced  I  tain,  the  ultimaie  cost  of  which  -wlU 

1.58,209  6  272.500  1,31  634 1 .seriously  aflectcd,  al-  i,e  around  $30.00(0,000.  The  'W’eet- 

57,637  '  g2;i74 !  t*)0’'8:h  cancellations  of  orders  have  |  )ng(hou.se  Oompany  purchased  the 

7,401  7,-936  900  2t)o'361 ' 1*^®”  somevvliat  larger  than  normal,  rights  last  Doceralver. 

j  All  the  plants  of  the  big  Kndlcott _ _ 

41,506  781,686  38,458 !  Johnson  Corpoi  ailoii  continue  run-  „  „  j,.™  riTPH. 

4.626  120.000  840 1  nlng  at  full  c.-ipaclt)'.  The  company  -n,  o 

62,54.3  90..3SH*  making  a  lot  more  s-hoes  than  ti  Vancotiver.— The  raluo  of  the  Brit- 

26,062  8,427  L  273  i  year  ago,  present  production  being  'ah  Columbia  fish  «tlch  for  the  fir»t 

2O0;298  3,116,082  .302  424  on  the  basis  of  about  82.000  pairs  of  three  month.s  of  the  year  was  $1,- 

844,807  .  772i785  shoes  a  day.  It  is  furthermore  ex-  320,000,  as  compared  with  $489,000 

/  pected  that  full  operations  will  be  for  Nova  Seotrta.  the  next  highest  pro- 
shown  20.1?9,600  903,468  maintained.  v'nce.  Herring  comprised  the  huUt 

“  937,749  2,849,991  Orders  for  fall  goods  have  been  of  the  catch,  with  »  value  Of  f77l,« 

371,384  ^  ^2W,795  etmtag  In -'well.  In  fact,  the  aapgro-  000k- 


SHOE  TRADE  REPORTS 
LARGE  PRODUCTION 


across  the  rountry  from  Quebec  to  Slaughtering  and  meat  Tankage  1 

the  Great  Slave  Lake  in  the  Fat  packing .  Manufactured  '  23,089 

■  West,  Here  is  what  a  friend  of  mine.  Fertilizers.  J 

a  well-known  geologist  says  in  a  let-  Wood  Ashes .  Potash . bbis.  73 

ter  to  me:  Tt  is  no  longer  debate- 

able.  but  is  an  established,  fact,  that  TABLE  III. 

o?^dTStioif g^ro"gicJnf  i  V  and  Experts  f  Fertilizer,  and  F  ertilizer  Mateiala. 

to  the  occurrence  of  rich  mineral  IMPORTS 

deposits.  Add  to  this  the  mountain  , 

belt  in  the  West,  and  -we  have  the  ‘  lOK 

richest  and  roost  extensive  mineral  Quantity 

region  in  the  world.  As  yet  the  only  lbs. 

mining  districts  developed  are  on  Bone  dust,  charred  bone  bone  ssh  ...  6,293,900 
i  transportation  routes  and  in  ea.sily  Fertilizers,  unnoanufactured . 


23,089  1,722.053 


I  7,466 
5,080  bbis.  74 


10,825  8')0,199. 

68,2a5  1,842.467 
7,466  318.61,5 

s.  74  9,2t).5  - 


all  of  disquieting  proportions,  and 
ofTicial.s  of  ttie  company  are  optimistic 
as  U)  pi'ospee.is  for  continuance  Of 
good  l)Usine.‘‘S. 


The  Purest  and  Best  dismantling  gbanby  plant. 


THE  NATIONAL  BREWERIES  LIMITED 


accessable  placee  In  all  other  Guano  and  other  animal  manures  -  4.610.200  7,401  7,936,900  200  351 

Dlaces  eaually  rich  deposits  may  be  Kainite  and  other  crude  German 

"  potash  salts .  1.105.091  41,606  781,586  38,458 

_  Manures,  vegetable . . .  1,040,500  4.626  120.000  840 

Phosphate  rock  . . .  62.54.3  90..3d3 

DISMANTLING  GBANBY  PLANT.  Ammonium  sulphate . .  ,566.969  26,062  8,427  1.273 

_  .  „  .  .  „  .  Acid  phosphate,  not  meiiicinal .  2  879,678  200,298  3,116,082  .302.424 

Pheonls.— The  plant  of  the  Oranby  Manufactured  Fertilizers  .  .  844,807  .  772,785 

Conaolldated  Mining  &  Smelting  EXPORTS 

Company  is  being  dismantled,  the  Ammonium  sulphate . .  not  show,’ not  shown  20.1  ?9, 600  903,468 

parts  being  shipped  to. Grand. Forks  Cvanagiide  . .  “  “  927,740  2,849,991 

land  other  polhta,  '  1  >fanufactured  Fertilizers  . 3,371,384  .^  2^,795 


1918 

Quaniifv  \'alue 
lbs.  '  $ 


•1.58,200  6,272.500 
67.637 

7,401  7,936,900 


B.  C.  FISH  CATCH. 
Va-ncouver. — The  xraluo  of  the  Brtt- 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

I  Australia  and  New  Zealand 

I  vFrom  Montreal,  calling  at  Auckland.  Wellington.  Lyttelton  and 
Dnnedin  (New  Zealand)  and  Melbourne  and  Sydney  (Aus¬ 
tralia). 

'  EASTERN  CANADIAN  SERVICE 

L  From  ST.  .lOHN,  N.TL 

l-S-S.  -SITFOTK- . June  301h 

FOR  AlCMLAMt.  WELLINGTON.  I-YTTLLTON,  ADELAIOL, 

I  MELROFRNK  AND  SYDNEY. 

j  For  rates  and  other  information  apply  to 

i  The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


THE  FINAIVCIAL  TIMES,  MONTREAL,  JUNE  26.  1920 


jCanadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 

CAN.  SHIPYARDS  Government  Will  Encourage 


MAY  OBTAIN  BIG 
FOREIGN  ORDERS 


Delegation  to  Ottawa  Recently 
Urged  Bounty  of  $10  a  Ton 
on  Displacement  and  $10  Per 
Indicated  Horsepower  —  Pro- 


Canadian  Shipbuilding  by 
Endorsing  Promisory  Notes. 

Stated  That  If  Parliament  Accepts  the  Government’s  Plan,  j 
Enough  Foreign  Orders  Are  in  Sight  to  Keep  Canadian  ' 
Shipyards  Engaged  For  Two  Years  Ahead.  ! 


Thos.  Marling  &  Son 

Brokers  for  the  Sale»  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


1nrli<>'it«rl  Morvpnowpr  Prn.  Ottawa— Sufficient  foreign  orders  The  Governmenl  apparently  had 

./nr  I  f1  nr  keep  Canadian  shipyards  engaged  the  case  of  the  French  and  other 

posal  liClieveo  INOW  Belore  for  two  years  are  said  to  be  in  sight,  foreign  countries  in  mind  in  drafting 
Cabinet.  if  the  Government's  plan  for  encour-  its  legislation.  A  special  clause  | 

,  .  agement  of  shipbuilding,  announced  states  "if  the  vessel  is  being  built 

Ottawa— A  delega'ion  of  about  this  w'eck,  is  accepted  by  Pari i a-  for  an  alien  and  the  provisions  above 


!  forty  representative.?  of  the  , Mari-  nient. 


mentioned  with  respect  to  mortgag- 


NEW  YORK 
l,->  WOliani  SInel. 


MONTREAL 

Hoard  of  'I'rade  Diiilding. 


time  Provinces.  ()iicl>''( .  Ontario  and  The  Government's  proposal,  briefly  ing  the  vessel  cannot  conveniently  i 
!  I  Pacific  coa.st  shipping  interest.s,  in-  summarized,  is  that  the  .Minister  of  be  complied  with,  such  security  for 
lltroduced  to  Picinirr  Horden  and  Finance  may  be  authorized  by  the  amount  of  the  said  promissory  notes 
I  i  members  of  his  <  ahinef  by  H.  I?.  Governor-ln-C'ouncil  to  endorse  pro-  endorsed  by  the  .Minister  of  Finance 
'  I  Stevens  of  Vancouver,  loccntly  urged  missory  notes  drawn  by  the  pur-  shall  he  furnished  by  the  purcha.serj 
I  I  that  either  of  two  form.'?  of  assist-  chaser  in  favor  of  the  shipbuilder  a.s  may  he  approved  by  the  Gove rnor- 
I  an<'e  to  shipbuilding  be  e.vtendcrt  by  for  fifty  per  cent,  of  the  purchase  in-council." 

, :  the  (ioveinmenl.  price  in  cases  where  the  remaining  Avoid  C'redif  Hindrance.  i 

ii  The  first  form  of  as.-i.-aance  sug-  half  of  the  cost  ha.s  been  provided  cj„vernmrnt  and  its  followers 

;  gcsled  was  the  grant  ng  of  a  subsidy  for.  this  to  apply  to  \c.ssels  of  more  ,hat  this  plan  will  avoid  most 

'of  .^10  per  tOT  on  dis;tl.i(  emem.  and  than  .3,000  tons,  and  the  vessels  to  fpfticulties  in  connection  with 

JIO  per  indicated  horse  power.  'I  he  be  mortgaged  to  the  Government  for  (.^tensions  of  credit  to  foreign  cotin- 
I!  second  suggestion  was  that  the  Gov-  the  full  amount  of  the  notes  endors-  f^enty-five  per  cent,  ca.'h  com- 

jcrtiment  should  assist  jn  the  financ-  cd  and  to  be  registered  in  Canada  ranada  within  nine  months,  I 

i !  ing  of  foreign  contracts.  The  Prime  without  right  of  ii  ansfer  until  the  ap^thcr  t  wenty-five  per  cent,  coming  ! 
Minister  promised  that  the  lepresen-  mortgage  has  Iveen  cleared  off.  according  to  arrangements  between 

lations  (if  the  deputation  would  1)e  Big  Foreign  Orders.  ,j,p  sh-nbuilder  and  the  purchaser 


Avoid  C'redil  Hindrance. 

The  Government  and  its  followers 


lations  of  the  deputation  would  1)e 
jaceorded  most  careful  i on sidcration. 


according  to  arrangements  between 
the  shipbuilder  and  the  purchaser 


Belief  that  such  assistance  will  (in  this  case  a  foreign  powei  i  and 


It  is  undcrs?tond  that  a  very  lai  ge  j  },gj,vy  foreign  orders  to  Can-  the  two  to  fi|Ve-year  notes  endorsed 


Times  given  helnwoare  Kastern  .standard  Time,  wiiirli  l<>  une  hour  behind 
liayiight  Saving  Time. 

MONTREAL  -  OTTAWA 


WKSTBOF.TNI* 


TeaveMorfireal 
Wliid-or  S( .  Stn. 

7.10  a. m.  daily 
s.ao  a.  m .  ei.  Sun. 
.1.00  p.m.  ei.  Sun. 
A.OO  p.ni.  dally 
.‘>.30  p.m. .siin.  only 
8,45  p.m.  dally 
10.15  p.m.  dally 


,  foi'cign  shipbuilding  c(iiiir;ict  lias  yards  is  largely  based  upon  by  the  Finance  .Minister  having  am- 

actiially  ticeii  nl'crrd,  providi'd  the  ,^p  ,hai  France  has  de-  pie  securily,  the  money  loaned  rnean- 

(lO?  eminent  will  a.ssisi  in  financing  („  pujid  nji  a  large  mercantile  while  coming  to  tianada  for  the  de- 

i  It  din  ing  the  present  j  p.jppjpp  endeavoring  to  place  velopment  of  Canadian  industries, 

dilion.s  of  exchange  II  is_  sluuM  that  in  the  Dominion.  Up  to  the  In  respect  of  ships  built  for  Can- 

.  the  (orcign  interests  aD<s  lcd  are  prc.s<.nt  this  has  been  very  difficult  adian  account  the  Government  would 
willing  to  put  up  a  very  l:>igi‘  pto-  pppapgp  pf  ohstaele  placed  in  the  have  a  mortga.ge  on  every  vessel,  and 
portion  of  the  cost,  hut  that  they  de-  necessity  of  arran.ging  payments  would  he  made  in  the 

sue  the  (lovernmeni  to  tnaxe  some  for  credits.  F'ranco.  it  is  now  stated,  same  way. 
ladv.ance  in  the  ciiciinis  anc.>.“.  ^.jiijpg  (p  pay  in  gold  when  inter-  How  the  House  of  Commons  will 


portion  of  the  cost,  hut  that  they  de- 
.  sire  the  (Jovernmeni  to  make  some 

ladv.ance  in  the  ciiciinistanc.'.s.  ^.jiijpg  |p  ppy  in  gold  when  inter-  How  the  House  of  Commons  will 

I  Il|p  proposal  I.S  helievei,  to  he  be-  faj]  due.  and  accept  the  (ioveriimmt'.s.  proposals 

foie  the  cahinol.  P  reported  tiiat  a  large  credit  as-  remains  to  be  seen:  in  some  quarters 

irrvi.'«  sociation  with  which  the  name  of  Sir  it  is  noted  that  some  of  the  units 
11.  I  I', I  IMI.XHIDI',  .M.ir..  .  ffrary  Pcilatl  is  prominently  tdenti-  composing  the  British  fc'mpire  Steel  i 

I  .Merritt.  —  A  con.sidcrable  amount  fjed,  ha.s  arranged  for  money  in  New  florporalion  would  bcenfit  largely  | 

I  of  development  work  i.?  planned  at  York  to  help  finance  the  orders  and  from  the  business  secured  by  such) 
itie  Donohoe  .Mines  a)  Slump  Lake,  (hat  this  supplemented  by  the  policy  a  policy,  but  it  is  by  no  means  cer-  | 

The  general  manager  and  .New  York  of  assistance  proposed  by  the  Gov-  tain  trat  this  consideration  will  mill-  I 

interests  are  at  presoni  conducting  ernment  will  result  in  large  French  late  against  the  passage  of  the  legi.s- j 


JO. 55  a. in. 
11.30  a. m. 
0..30  p.m. 

H. OO  p.m. 
0.15  p.m. 

JI.45  p.m. 

I. 'JO  a.m. 


5.  50  a.m.  dally 
7.00  a.m.  dally 
8.00  a.m.  dally 
If  .00  a.m.  dally 
3.15  p.m.  ri.  Sun. 
3.15  p.m.  .Sun.  only 
6.35  p.m.  ri.  Sun. 


8.  50  a.m. 
10.00  a.m. 

11.30  a.m. 
3.00  p.m. 
0,15  p.m. 
6.45  p.m. 
10.10  p.m. 


n.SFECTIM;  DOXOHOi:  mines. 


RQItIPMKNT 

In  addlllon  to  Klrsl  and  Second  4:laio>  Coarhe.'i.  tralna  leaving  Monlrral 
7.10  a.m.,  8.30  *.m..  3.00  p.m..  5. .30  p.m..  8.45  p.m.,  and  Ottawa  6.50  a.m.,  8.00 
a.m.,  8.15  p.m-  and  6.35  p.m.  rarry  BiilTet  Parlor  t  .ars.  The  “'Trans-t  aiiada 
Unillcd”  from  Montreal  5.00  p.m.  and  4Htawa  11.00  a.m.  carries  parlor  car 
passengers  only  between  llic  Iwo  cities. 


!  investigations  on  the  i>roperty. 


orders  coming  t<j  Canadian  yards. 


LARGEFLEETOF  CANADIAN  CANAL  IMN.  VICKERS 
TANKERS  OWNED  TRAFflUN  MAY 

BYSTANOARDOIL  =■=!=:■  HrS  SHIP  FORGOVT. 

—  during  .Mav,  passed  through  WlH"  ■  WWW  ■■ 

the  Canadian  •  anals,  all  of  which 
Has  were  open  for  the  full  monllt.  | 

'ime  number  of  vessels  passed 


Privately  ■  owned 


'I’otal  of  942,8:58  Gross  Ton.s,  ,  I’’''''  'csseis  passed 

UGfl,  u  OITO  nno  o  i  r-  ’lihroligh  all  canals  was  .3.258  with  a 
VA  Itll  8, .. 7.1, ()()()  Barrels  Cargo  ;  net,  tonnage  of  1, 833.527  ton.s  and 


cANADiENMt  TRAM5ATiAHTig)E„>.,r«B ; 


Route  Your  Freight  to  and  from  France  by  the  Fracanda  Line 

To  HORDE. AFX 

.Inly  llilh .  .  Nleamship  .Mississippi 

In  ILVVRE 

.July  lOfli . Sleanisiiip  Kninorinia 

For  lidtCR  ami  further  injormntwn  apply 

CANAD.V  STEAMSHIP  LINES  Limited,  (icn.  Agents 

Mnnircal.  Tlirt'e  Hivi'rs,  Onehec. 


SOUTH  AFRICA 

Monthly  Service  from  Montreal,  Qu'?bcc 

S.  .S.  K.MHiNA  -  -  .llINE25lh 

WEST  AFRICA 

New  Sftvdce  Montreal  to  and  Ironi  West  Coast  ol  Airier 
S.  S.  BASSAM  -  -  -  .lUl.Y  15lh 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

UNITED 

133  Board  of  Trade  Building  -  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

^  REGULAR  SERVICES  OF  MODERN  FREKUIT  STEAMERS 

—  FROM-- 

MONTREAk. 

—  TO  — 

Hull — laondon  &  An’tworp 

fFrom  PORTLAND,  ME.,  to  HUl.lv— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.)  ■ 
—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 
v  tUlNADA  AM)  MANCHESTER 

:  (From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FURNESS  MTIHY  &  COh  LIMITED, 

3  Board  oY  Trade  Building  -  .  .  Montreal. 


I  .Second  in  Tank  Tonnage. 

]  .New  York— Iraiirovenient  in  fuel 
I  oil  eondilionn  i.s  deivendont  upon 
I  tanker  lacilitic:-  as  most  of  the  fuel 
nil  u;?ed  in  Ea.sieru  (iniled  State.a  is 
j  today  derived  from  .Mexican  crude. 
I  <'oi).';o(|iienlly,  as  never  before,  tank- 


cargoes  of  1.264,303 


including  Bitumiimus  coal.  .30o,284  Company  to  Order  of  Cana- 
tons:  wheal,  .Ya.lbh  tons;  iron  ore.  i.  i  m  • 

243,667  tons;  saud.  8!i,o44  tons:  oais,  dian  (royf.  Merchant  Marine. 
61.496  Ions,  merchandise,  57,415  tons.  ■ 

Compared  with  .May.  1919,  there  With  the  smashing  of  a  bottle  of 
was  a  total  decrease  in  cargoes  of  champagne  over  the  hows  of  the 
1,013,339  tons,  the  main  items  being  Canadian  Victor,  this  week,  the  Can- 
decreases  in  iron  ore.  816,113  tons;  adian  Vickers.  Limited,  launched 
wheat.  171,853  tons,  anthracite  coal,  (peir  ninth  ship  for  the  Canadian 


Canadian  Victor.  Sent  Down 
the  Way.s  This  Week,  Repre¬ 
sents  a  Total  of  68,000  Tons 
Deadweijrht,  Built  by  the 
('ompany  to  Order  of  Cana¬ 
dian  (Jovt.  Merchant  Marine. 

■  1 
With  the  smashing  of  a  bottle  of 


t‘r  iftniinifo  liniiit;  rtii  nw  yvo m  *  »  «  iiiA.ir  ninin  snip  loi  iiio  *  tiiiu.(ii<in 

iiivrt;  ‘  32.85«  tons,  flour,  01,082  tons;  peti*o-  Goveranient  .Merchant  Marine,  mak- 

'  lY-  •  ,  If'umand  ot-h  c  r  oilo,  *#<.^86  tons,  and  inc  n  t  fit  a  i  of  fiR  o  on  H  c  t  h  \a’  oir'hi  4Dn*i 

I  rnvately  owned  sioam  tanker  ton-  K-jidev  ’>7  0‘>1  tons  The  lotal  de-  tons 

iiiage  .May  I.  Iii20.  lolalled  J77  ships  r.  'It'l’  T,  ‘'instructed  jn  the  company  s  yards 


.5u  gallons.  Shipping  Board  steam 
tonnage  on  same  date  totalled  57 

ships  of  334.574  gross  tons  vvitb  bulk-  fip^rease  of  905.695  Ions  from  1919. 

....  'i'^^  t  ,„,3,  ^,^3  1.318,669 

I'V'n  1 5.10.7  i  j tout!,  a  decrease  of  1.364.660  tons.  A 
....  o  (I  14  sliqis  of  .  0.  .6,  gross  f,f  decrease  was  due  to 

'  1  ""'u  V"'  later  opening  of  Ihr  Sanlt  Stc.  Marie, 

ht^rrel,?  l,ulk-oi  carryitig  capacity  Lavvrcnce  and  Ottawa  canals. 


oariey,  -j.u-i  Tons,  j  nc  loiai  ne-  constructed  jn  the  company's  yards 
of  942.838  gro5.s  tons  with  bulk-oil  i  "^^ed  thrnu-h  vv7"  '’^'•‘aiMilr  .Marine  of  Canada. 

cargo  (  apacity  of  8.373,0110  barrel.s  of  Lvcrylhin.g  was  ready  for  the 

50  gallou.s.  Shipping  Board  Mcain  I  ,,7s  from  brope^Tng  of  Lv  ^aU  launchmg  of  the  big  ship,  which 
tonnage  on  same  date  totalled  57  oA,  ^7/  7^61  "48  Von7  a 

ships  of  334.574  gross  tons  with  bulk-  . '7  kAr  ,7,.>  sathered.  Ihr  r.-'d  hotiom  of  the  ship 


'.-Ml  but  about  10  of  the  Government 
!  tankers  are  carrying  oil  directly  or  .,,,^1 
indircelly  for  Naval  and  Shipping  ^( 

Hoard  use.  By  Soiilemhcr  I  no  Gov-  , 
ieiiiiuerit  tankers  will  he  engaged  in  7>.{  go-  ,j 
i  carrying  oil  for  private  consumption.  <] 

j  Con.secjiienlly,  gains  through  new  do-  .,j.^ 

'  ciimerlatioii  to  private  tanker  fleet  ,  ' 

‘Will  he  balanced  until  September  1  7ipr.roasp 
'by  reiiirn  of  chartered  tankers  to  the  .  j'.,', 

.  Shipping  IXtard.  mi  coal 

,  Sail  taukage  of  the  United  States, 
i  so  far  as  oil  carrying  is  concerned,  is  wi'iiand 
lontirely  privately  owikhI.  Jn  all  44  (Qnna'-e 
I  sail  tankers  of  80,324  grosis  Ions  and  .  ' 

819,300  barrels  carrying  capacity  fly  j, 

.American  flag.  It  takes  ai>proxim-  ,, 

lately  3V4  Ions  of  .sail  tanka.ge  to  i,,,,"!' 


St.  Law  rence  and  Ottawa  canaKs. 

d^he  totals  for  each  c.anal  for  May 
and  comparisons  with  May.  1919.  are; 


maLing  cn  inspiring  background  for 
their  talk  as  the  giie.sts  arrived  and 
watched  the  huge  hull  of  the  vr.ssel 
as  it  awaited  the  signal  to  be  re¬ 
leased  to  the  water. 

.Mrs.  .1.  W.  .N'oreross  smashed  a 
botile  of  champagne  across  the  bows 


Saiilt  Ste.  .Marie  canal.  664  vessels.  *^be  new  ship,  the  ceremony  iieing 
net  lonnage  969,451  tons,  decrease,  greeted  with  applar.ise. 

323.827  tons,  cargoes  524,743  tons,  de-  Following  this,  the  work  of  getiing 
crease  948.626  tons,  including  iron  tbe  .ship  ready  for  launching  was 
ore  213,667  tons,  decrease  816.113  started,  and  exa.ctly  a  miniile  later 
tons,  wheat  71.071  tons,  decrease  the  cords  holding  the  hull  to  the 
decrease  177,256  tons;  oats.  51,281  ways  were  cut.  At  tlie  moment  of 
tons,  increase  37.013  tons;  bitumin-  the  launching  there  was  a  brief  de- 
ous  coal,  31.900  tons,  increase  5.352  Lay,  as  the  band  of  the  Vickers  works 


started  the  .National  Aniliem.  For 
Canal— 361  vessels,  net  a  moment  the  big  .ship  hting  undccid- 


I  S  of  80  TM  pros, S  tons  and  5'9G.802  tons;  deerea.se  105.-  ed  and  then  st.arted  down  the  wavs. 

I  ca,  .5l.rSpSy  ;iJ  bo 


crease  40.536  tons.  of  the  St.  l,avvrenro  with  cverv  indi- 

i.c.v  -i.i  .i.iKH,:..  ....  '-‘"-rence  Canal- 909  vc.sscls,  cation  that  its  fiitiiie  sa.ilings‘would 

equal  one  ton  of  steam  tankage  in  I  ""I- 

annual  carrying  capacity.  Our  'in-  a?-- tnn  ^  ’"f"'  'h‘’ 

rigged  hulk-oil  carriers  total  28  of '  cc  "ater  there  was  a  screaming  of  t  ope 

22,822  gross  Ions  and  300.000  barrels  '  aao  I  •‘'•‘’I’  ’ni 


I  carrying  capacity,  all  privately 
,  owned. 

'  Slandavd  Oil  of  New  .lersey  is  by 
'far  the  largest  private  operator  own¬ 
ing  practically  one-third  of  the  pri¬ 
vately  owned  sleum  tankage.  Stand¬ 
ard  Oil  of  New  York,  which  is  third 
in  steam  tankage  leads  in  sail 
tankage  with  forty  per  cent,  and 
1  is  also  first  in  unrigged  tankage, 


privately  ‘oal.  34.028  tons,  decrease  abbullient  movements,  while  there 

-8.-15  tons,  bituminoiis  coal.  14..6i9  ,yp,.p  crowds  wit- 

;ev  is  bv  ^””7  *  nessing  the  latinehins. 

nage  11.606  tons,  increase  2.787  tons;  ,  'T  7  '  the  launoh- 

7tan''7  ‘'^’•gocs  6.180  tons,  increase  3.630  '>7/' 

.  htand-  ncers  of  the  C  anadian  V  ickers,  bim- 

is  third  Ottawa  Canal— 249  vessels,  net  ton-  neeklace  was 

7  M  nage  41.567  tons,  increase  4.289  tons;  Presented  to  .Mrs.  Norcross  a.s  a  me- 
>nt.  '‘nd  l  j28  tons,  increase  5,123  n’ento  of  the  launching,  following 

^ankage,  |  which  a  bnef  address  was  made  by 

gjj.  ^  .Momagii  Allan. 

Niiilh  Vessel  Built, 

It  was  Slated  following  the  launch¬ 
ing  that  the  Canadian  Victor  was  the 


I  owning  15  p.o  Standard  Oil  com-  RVdeau  Canal-293  vessels,  net  ton- 
I  s'ea>n  tankers  of  513.-  „  p  20,0,3  tons,  increase  3,240  tons; 
I  09.1  giws  tons  or  54.,)  p.c.  of  the  pri-  ,0  roi  ions  increase  6  605 

I  vatcly  owned  fleet,  21  sail  tankers 


cargoes  18,095  tons,  increase  10,091 1  The  Canadian  Victor  was  built  nn- '  •‘'’‘^^Ong  ge.ar  on  the  poop  deck,  of  roses, 
tons.  K  .  sunervision  of  ATr  c  p  There  is  the  usual  complete  equip-  Pollowing  the  launching  a  recep- 

Sl.  Peters  Canal--122  vessels,  bet  |  reprcLnting  the  Denartment  b'*^bt  of  mechanical  engine  room  and  lion  was  held  in  the  offices  of  the 

tonnage  ,,63..  tons,  decrease  526  tons.  varine^and  Mr  W  I  Alder^n7  '  steering  telegraphs  and  wireless.  company,  when  brief  speeches  were 
cargoes.  5,804  tons,  decrease  6^5  ppj-lpgpjjijnj,  1  iov'ds'  "  R'egist°r"  of  "^tie  equipment  and  accommodation  made  by  Sir  .Montagu  Allan  and  offi- 
tons.  sKtng  |  for  officers  and  crew  is  very  com-  cers  of  the  company,  after  which 

-  "  The  vessel  is  413  feet  long  over  iH. :  afternoon  lea  was  served. 

15  b,b,r  Co..  . .  ^  76, M  _  M7.600  j,,  ,  ^  ,  ,  ,,  „  ,  ,  ,  3,  ,  •  ™bk'»=  "»»>  ■>'  SHIPS  rOR  I  7.1:1  HO-SLOT  IKS 

TO  „nvo,e  ...  ,77  M2.8M  8.575.0.0  g'™  j  Th.  room  oooipm.n.  em-  7o'‘X''^:bcn“'L,Sd"’c,m: 

feh^p.  Board  .  .  a-  334.D.4  3.«9,800  j^pbes.  She  is  fitted  with  triple  ex-  Podys  the  Contrafl^o  system  of  con-  p^ny  Limited  for  the  transporta - 
%ii  ownershin  is  shown  in  .^"7  7*'®®  7  tion  of  the  Czeeho-Slovaks  now  in 


Cable  Address 

Marnavco.  Montreal 


J'odcs  : 

tVostem  Union. Scott’s 
.AJJ.C,  otli  Editinn-Bentleys 
Ualklns 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building  , 
MONTREAL 


And  at  : 

SL  John,  NoB, 

London 

Liverpool 


Glasgoir 

Cardiff 

Paris 


Sto  Nazaire 
Lisiwn 

Rio  de  Janeire 


REGULAR  SAILINGS  TO  ST.  NAZAIRE,  FRANCE. 


15.098  gro.ss  or  56  p.c.  of  that  fleet  cnat  o<!=;  ,/«eooic  'ng  tnai  tno  Lanaoian  v  ictor  was  the 

and  12  unrigged  bulk-oil  carriers  of  ,  7  .L  roo  tTinadian 

10.266  gross  tons  or  45  p.c.  of  the  7" "77  7^7  Vickeis.  Lim,ited.  for  the  Canadian 

whole.  Pan-American  Petroleum  7Jl  ’  ao.6(  8  tons,  met  ease  Government  .Merchant  Marine,  mak- 

and  Transport  is  second  in  steam  nc . .s,„  ing  a  total  of  68,000  deadweight  tons  , 

lankers  having  20  of  104.829  gross  vessels  net  ton-  constructed  in  these  yards  for  the  -  . 

tons.  Gulf  Oil  is  foiiith  with  14  of  “®^®  “'^'c  Mercantile  Marine  of  Canada.  -  of  Montreal,  and  also  by  hand 

68.683  grosis,  Texas  Co.  fifth  with  12  ®®''S«®®  ‘®"®-  >n®>®ase  10.091  The  Canadian  Victor  was  built  tin- 

of  53,977.  Atlantic  Refining  sixth  Canal— C’"  vessels  net  ‘'®''  "'®  supervision  of  Jlr.  C.  F. 

with  seven  of  52.!»88  and  Sun  Co.  ,  '  -  cXn  ,  „  deeVease  5'>6  tons  representing  the  Department 

,.ovoo,l.  wl.l,  Moht  or  48,011  sros,  “."^jr/S'crioSl  «'  AlO.r.oo, 

,  tons.  representing  Lloyds  Register  of 

In  the  following  table,  all  oil  com-  Shinning. 

I  panics  owning  more  than  14.000  gross  The  vessel  is  413  feet  long  over  ill, 

tons  of  steam  lankage  under  Aiueri-  15  other  Co.s  ..  21  76,941  387,600  hj,-  g  beam  of  52  feet  and  is  31  feet 

lean  flag  May  1,  1920.  are  given:  ,  —  ~  deep.  Her  draft,  when  loariei!  with 

I  Tankage,  ro.  private  942.838  8.3,3.000  g  4^^  tons  of  cargo  will  he  25  feet  3 

No.  Grass  toO-gal.  Ship  Board  ..  o-  334.0,4  3.469,800  She  is  fitted  with  triple  ex- 

>  J  r>  1  X7  T  '  ‘i‘  ‘  h-^'  I,  n  tn  pansion  engines  and  three  Scotch 

Stand  Oil  N.J..  4.5  3i  , .9d6  2., 84,980  Sal  anker  ownersh.p  s  shown  in  Howden's  Forced 

iPan-Amer..  ..  20  104.829  980.660  the  following  table  giving  May  1,  rvr.niiB^ht  ssvstBru 

Stand.  Oil  N.Y.  IS  82,469  760,020  1920,  condition: 

jGulfOil .  14  68.683  629,720  Tankage  .  The  equipment  foi  handling  t at 

I  Texas  Co .  12  53.977  529,540  No.  Gross  ,50-gaL  “P  I®  ‘l^®  "?  ,  T^^® 

Atlantic  Ref.  . .  7  ,52.988  501.200  Tons  bbl.)  'T  "®'?®®  >  >ndlasses,  being 

Sun  Co .  8  48.011  453.300  Stand.  Oil  N.Y'.  16  32.358  333.500  of  Clarke-Ohapman  design,  the  steer- 

Cnion  Oil.  Cal..  8  40.544  370.840  Gulf  Oil .  7  11,996  114.000  ing  gear  being  of  Haatie  YVilson- 

SUnd.  Oil.  Cal.  9  38.770  338.060  Stand.  Oil  Cal.  3  8.704  88.500  Pime  type,  all  manufactured  by 

S  Vacuum  Oil  .  .  4  20,337  192,000  Asso.  Oil  ....  4  4,430  39.900  Canadian  Vickers.  Limited.  Steer- 

Shell  Transport  3  16,883  161,280  S  other  Cos.  ..  14  23.836  243,400  ing  from  the  navigating  bridge  is  by 

Asso.  Oil  ....  3  15.915  142,800  — - ^ - -  nieans  of  a  leleraotor  of  MacTaggart 

'Sinclair  Gulf  *.  5  14!575  14L000  Total .  44  80.324  819,300  Scott  type,  made  by  Robert  .Mitchell 


MORE  DEADLY  THAN  WAR 

Stuttotic*  ahow  that  tafluenaa  Is  much  more  deadir  thoa  <ivar. 
le  ■  few  months  It  took  more  victims  than  Jell.  In  over  foiir  yeara  ol 

fl*htln^^^  It  has  awakened  the  averase  citlaen  to  o  more  llvelj  sensa 
of  the  constant  risk  of  death  which  he  f.nccs.  and  the  resklts  which 
would  ensue  for  his  dependants 
fs  shown  by  the  enormous  and 

snrniiTf’  protection.  SUN  LIFE'S^ 

nitude  of  this  risk  as  attactlBg  C«7Ami:  Cff  (TANAm 

70U  Qiici  your^f  \ 

For  Information  rcKardlng  Head  Office,;^Monxrbau 
neceannry  protection  comma- 

nloate  with  the  X.  B.  Macaulay,  President 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co* 

(Tcrsailles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $61,000 

Total  at. ‘1-1.“.  Bceemiit  r  31st,  1919,  $464,725.00. 

{;9*An  Independent  Company  wiih  Special  Rates 


A.  A.  MONDOD. 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  .Main  2181-2182 


Summer  Suits  of  Wool 
crash,  Flannel  and  Palm 
Beach  Cloth  attractively 
priced. 

FASHION-CRAFT  tailored 


finished. 


Ideal  for 


$24,50  $27.50 


MAX  BEALiaAIS  LIMITED 

229  S^v^^es  St. 

Cast  End  •A.A.Roy.  ^  '  West  End 

4«9  St  Cafh  St  E.  463  St  Cath.St.VJ 


*ln  the  Financ’.al  D:strict.“ 


FigureitOutYourself 

We  are  authorized  to  offer  di-scriminating  investors  a 
limited  number  of  share?  of  the  Common  Stock  of  Sun 
Oil  Company.  Limited.  The  offering  i.s  made  at  par 
value.  One  Dollar  per  sham  It  will  be  a  pleasuixi  to 
submit  all  the  facts  and  fisrures — the  frankest  possible 
information  to  you  and  allow  you  to  fig-ure  the  thing 
out  for  yourself. 

Oil  in  Ontario 

A  Booklet  That  Tells  the  Story 


Th»  etnry  of  Sim  Oil  Compejiv. 
Limited  is  not  'b  roni.ance  of 
oiU "  Tt  is  a  Btraigtitfo’-ward 
chronicle  of  events  that  led  up 
lo  the  establishment,  by  a 
group  of  prominent  Ontario 
busine.ss  men.  of  «  Company  to 
furlhor  develtm  a  proves?  On- 
'-rto  ol)  field 

Our  booklet  the  rost  of 

puttinjr  down  the  six  wells  al¬ 
ready  completed  It  outlines  the 
methods  that  will  be  followed 


1n  developing  the  field  T* 
Dlaceis  before  you  the  inforraa- 
fiOTi  yooi  need  to  figure  tjje 
thing  nut  for  yoursotf  and  Judge 
the  proposition  on  its  merits. 

Even  the  most  conservative  man 
will  he  satisfied  after  reading 
"riil  in  Ontario'  that  Sun  Oil 
stock  at  One  Dollar  per  Jhare 
is  a  verv  attractive  stock. 

V'jfite  for  our  booklet  now  whila 
tne  matter  is  fresh  iai  jxiur 
mind. 


DIRECTnna  OF  SrtV  OIL  rOMr.4.\T.  LIMITED 
Thoaaas  H.  Sheppard,  litsg  J,  Loverlng,  Esg. 

Major  R.  R.  Bircbard,  B.AJc. 

SUN  OIL  AGENCY 

25  Toronto  Street,  Toronto,  Ontario 

Ton  are  Invited  to  vlalt  onr  Drmo  netratlon  Offlre  at  .IlS-Voare  9t, 


?ntrcal.  and  also  by  hand-  sented  Mrs.  Norcross  with  a  bouquet 
gear  on  the  poop  deck,  of  roseii. 

the  usual  complete  equip-  P’ollowing  the  launching  a  recep- 


ment  of  mechanical  engine  room  and  lion  was  held  in  the  offices  of  the 
steering  telegraphs  and  wireless.  company,  when  brief  speeches  were 
The  equipment  and  accommodation  made  by  sir  Montagu  Allan  and  offi- 
I  for  officers  and  crew  is  very  com-  cers  of  the  company,  after  which 


I  Shipping  '  offirers  and  crew  is  very  com-  cers  of  the  company,  al 

I "  The  vessel  is  413  feet  long  over  -lU. :  P'®*®-  ’^®''®  !>«''''«  ^''■®  ’®=’  served. 

6,941  387.600  has  a  beam  of  52  feet  and  is  31  feet '  ^  smoking  room  for  use  of  j^R  J  ZEI  HO-S] 

ro.,o  r,  :  ‘^oep.  Her  draft,  when  loariei!  with  i  LiAamshin;  havo 


tSO-gal.  I  Ship.  Board  .  .  oT 
bbl.)  iNaavl . 14 


aaa  '-a  a’lco  ann  '  *■'**'*'  cargo  will  he  25  feet  3 

oocet  ^  I  inches.  She  is  fitted  with  triple  ex- 


'I'he  engine  room  equipment  em- 
bodys  the  Contraflo  system  of  con- 


jl’an-Amer..  ..  20 

Stand.  Oil  N.Y*.  IS 

I  Gulf  Oil . 14 

I  Texas  Co . 12 

.Mlantic  Ref.  . .  7 

'  Sun  Co .  8 

Union  Oil.  Cal..  8 
I  Stand.  Oil.  Cal.  9 
:  Vacuum  Oil  .  .  4 

;  Shell  Transport  3 
j  Asso.  Oil  ....  3 

:  Sinclair  Gulf  .  5 


■■  >80  660  the  o  lowfng  ^abTe^  1  Howden's  Forced  M  e.r  a  pumps  other  aiix..^.  ,v-.  valcartier  Camp.  The  Czaritza 

76 oS  S'o  SiHon-  Draught  System.  The  vessel  is  being  fitted  with  re-  .ailed  from  Southampton  on  .Tune 

goa  rool  Tankage  ^he  equipment  for  handling  cargo  |  fngeratmg  machinery  for  the  carry-  Quebec,  from  which  port  the 

(50-gal.  ’^P  rospei't-  The  | of  refngerated  cargo  in  No.  .1  vessel  is  expected  to  sail  about  July 

1,1,]  \  ■  cargo  winches  had  windlasses,  being  j  decks  hold,  which  will  be  jn-  approximately  1.300  of  these 

333.500  of  Clarke-Ohapman  design,  the  steer-  j  snlated  in  the  usual  manner.  troops.  The  Czaritza  w  ill  proceed 

114,000  sear  being  of  Haatie  Wilson-  i  Mrs.  Norcross.  who  was  accom-  to  Hambnrg  direct.  The  steamer 

88!500  Pirrie  type,  all  manufactured  by  I  panied  by  Mr.  Norcross,  was  receiv-  Valencia  is  scheduled  to  sail  froiA 
39,900  Canadian  Vickers,  Limited.  Steer-  ed  on  behalf  of  the  compauy  by  Ylr.  Avonmouth.  Bristol,  today  and  froit 

243,400  ing  from  the  navigating  bridge  is  by  A.  R.  Gillham.  managing  director.  Quebec  about  July  12th.  also  pro! 

« - -  means  of  a  leleraotor  of  MacTaggart  and  .Mrs.  Gillham,  with  Mr.  P.  1,.  cecding  direct  to  Hamburg.  The  Va-l 


auxiliaries, 
ed  with  re- 


629,720 

529,540  Nc 

501,200 

453.300  Stand.  Oil  N.Y'.  16 

370,840  Gulf  Oil .  7 

338,060  Stand.  Oil  Cal.  3 
192,000  Asso.  Oil  ... .  4 

161,280  S  other  Cos.  .  .  14 
142,800  — 

141,000  Total . 44 


No.  Gross 
Tons 

16  32.358 

7  11,996 

3  8.704 

4  4,430 

14  23.836 


I - -  nieans  of  a  leleraotor  of  MacTaggart  and  .Mrs.  Gillham,  w  ith  Mr.  P.  1,.  I  cecding  direct  to  Hamburg. 

819,300  Scott  type,  made  by  Robert  .Mitchell  [  Miller,  general  manager,  who  pre-'lencia  will  carrv  about  700 


The  Va 
troops. 


THE  tllNAJiCIAL  TIMES,  MONTREAL^  JUNE  3«,  1920 


DIVIDEND  NOTICES,  ETC, 


READERS’  GUIDE 


^tSupet-Quahly  !■ 


To  Current  Financial  Literature 
Department  i 

Bach  week  TaB  FIIV AIVCIAn  TTMBa 
pohllabea  ii.  '.hla  colamn  a  list  Ol 
timely  hooka  and  paaiphleta  pabllsh* 
ed>y  rcpntahle  Bankinp  aad  Broker- 
ape  aram  for  dlstrlbatloa  aatpap 
their  clieata.  Readers  of  THB  BIN- 
ANCIAL  TIMES  are  Inrlted  to  writs 
direct  to  the  houses  or  to  THB  FIN- 
ANCIAJL  TIMBS  for  any  copies  fh 
which  they  may  be  latarested.  Tho 
publlcatloiia  will  be  sent  promptly 
either  by  the  firms  offerlnp  them  for 
distribution  or  by  THB  FIBANCIAI, 
TIMBS.  Please  address  all  eom- 
municatlons  to 

UTBRATURB  DEPARTSIENT, 
TUB  FINANCIAI.  TIMES, 
MONTREIAI,. 


Notice  of  DiTidend. 

A  dividend  of  one  and  three  quar¬ 
ter  per  cent.  (1%%)  on  the  Pre¬ 
ferred  Stock  of  the  DOMI.MO.N 
TEXTILE  COMPANY  LIMITED,  has 
been  declared  for  the  quarter  end¬ 
ing  30th  JUNE  1920,  payable  JULY 
15th,  to  shareholders  of  record 
JUNE  30th  1920. 

By  order  of  the  Board. 

JaS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  Slst,  May  1920. 


LEttlTEl), 


NOTICE  OF  DITIDEND. 


INVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  and 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
issue  also  carries  comment  on  curre.nt 
earnings  and  financial  positions  ct  a 


A  dividend  of  two  and  one-half 
per  cent.  (214%)  on  the  Common 
Stock  of  the  DO.MINION  TEXTILE 
C0MPA.NY  LIMITED,  has  been  de¬ 
clared  for  the  quarter  ending  30th 
June,  1920,  payable  JULY  2nd.  to 
shareholders  of  record  JUNE  15th, 
1920. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal,  31st  May.  1920. 


for  active  and  inactive  Bonds.  A 
letter  or  postal  ,/ill  odd  your  name 
to  our  mailing  list — Royal  Securi- 
Ues  Corporation,  Liimited,  Montreal, 
Toronto,  Halifax,  St.  John  or  'Winni¬ 
peg. 


NOTICE  OF  DITIDEND. 


A  dividend  of  1%%  (One  and 
Three-quarters  per  cent.)  on  the 
Preferred  Stock  of  Goodwin’s  L-imited 
has  been  declared  for  the  Quarter 
ending  June  30th,  1920,  payable  July 
2nd  to  Shareholders  of  record  June 
2l8t.  1920. 

By  order  of  the  Board, 

C.  H.  McLEAN, 
Secretary. 

Montreal,  14th  June,  1020. 


TRADE  OPPORTUNl- 
flES  IN  THE  CARIBBEAN— This 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
»f  Canada  and  covers  in  an  exhaus- 
llve  manner  business  opportunities  in 
Oie  West  Indie,8  and  in  Central  and 
Bouth  America  for  tho  Canadian  ex¬ 
porter.  The  book  should  also  b* 
►aluahle  for  reference  regarding  local 
iiurreneies,  postage  and  cafilo  rates, 
customs  tariffs,  etc.,  in  tile  West 
Indies. 


RRITtSIt  EMPTRF:  PkeFERBN- 
riAL,  TARIFFS  A.\D  THEIR  RELA¬ 
TION  TO  CAN.tDIAN  TRADE— A 
booklet  for  Canadian  exporter*.  It 
eonlains  the  latc.st  information  pro¬ 
curable  on  tlie  larifCs  of  Great  Bfit- 
r.in,  the  Itriti.-h  West  indies.  New 
Zealand  and  South  Af'  ,ca.  This  book¬ 
let  i.«i  i.s.«urd  by^  t*'-e  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


DITniEND  NOTH  i;. 

Notice  is  hereby  given  that  the 
following  dividends  ■  have  been  de¬ 
clared  this  day  for  the  quarter  end¬ 
ing  July  31st,  1920,  One  and  One- 
Half  Per  Cent.  (l*/4%)  on  the  Pre¬ 
ferred  Stock  payable  on  the  2nd  day 
of  August  to  Shareholders  of  rt'cord 
of  the  21st  day  of  July  1920,  and  Two 
Per  Cent.  (2%)  on  the  Common 
Stock  payable  on  the  16th  day  of 
August  to  shareholders  of  record  of 
the  5th  day  of  August  1920. 

By  order  of  the  Board, 

C.  B.  ROBINSON, 

Secretary-Treasurer. 
Montreal.  June  21,  1920. 


Montreal  Tramways 
Company 

DITIDEND  NOTICE. 


Victor  E.  MHehell,  K.C.,  D.C.L. 

A.  Chase-Caagrain,  K.C , 
Errol M.  McDougall,  K.C,,  Gilbert  S.  Stairs, 
Pisrre  F.  Caagrain,  M.P.,  Leslio  G.  Bell, 

6.  C.  Demers 

ADVOCATES.  BARRISTERS,  ETC. 
Royal  Trust  Chsmbers,  107  St.  James  Strset, 
Bell  Tel.  M.  8069-70  MONTREAL 


,,tue  greenshields  monthly 

KI-\  IEW — A  monthly  summary,  baa- 
•d  on  authentic  statistics  of  tho  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Ureenshieldja  &  Co.,  17  St,  John  StrooU 
Uuntreal. 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  Fifty  Cen/ts 
($2.50)  per  Share  for  the  quarter 
ending  31st  December,  1918,  ha«  been 
declared  upon  the  paid-in  Capital 
Stock  of  the  Company,  to  Sharehold¬ 
ers  of  record  the  18th  day  of  June, 
1920  ,at  4  o’clock  p.m.,  and  payable 
on  Monday  the  28th  day  of  June, 
1920. 

By  order  of  the  Board, 

PATRICK  DUBEE, 

Secretary-Treasurer. 

June  4th,  1920. 


C.  H.  CAHAN,  K.C 


THE  GKEENSHIELiTVS  INVEST¬ 
MENT  SUGGESTIONS,  which  accom¬ 
panies  tho  Ueview,  contains  partlcu* 
tars  of  a  selected  list  of  municipal, 
public  utility,  Industrial  and  Govern¬ 
ment  bonds.  Issued  by  Greenshields 
I:  Co..  17  St.  John  Street,  Montreal. 


Barrister  and  Solicitor 

TRANSPORTATION  BUILDIN, 
120  St.  James  St.,  Montreal* 
Tel.  Main  1250. 


GRAIN  AND  PROVISION  MARKET 

Kurnished  by  Simons,  Pay  &  Co. 

(Chicago) 

Open  High  Low  Close 

Corn — 

July .  180^  177 

Sept  .  IVO'a  16711 

Dec .  160«|  150*4  149  149 

Oats- 

Ju!y .  104  104*4  103  103  W 

Sept .  86*4  85’4  8454 

Dec .  82H  80*4 

RTe— 

.Tuly .  217  21854  214V«  214*-^ 

Srpt .  187  187*4  184*4  184  Vj 

Barley— 

July . .  143  ..  4^,. 

Sopi .  137*2  137  135*4  135^' 

pork  — 

July .  3445  3455  3440  3445 

.  3630  3637  3615  3625 

Lard — 

July  .  2050  20.50  2032  2032 

Sfpt  .  2147  2160  2132  2032 

Short  Bibs — 

,luly..,  .  1810  1810  1800  1800 

Sept .  1917  1017  1905  1905 

(^Vlnnlpeg) 

Gats — 

.Tuly .  125^5  125*4  122*4  122*4 

Oct .  100*4  100'4  98?|  9HN 

I)f»o .  93^8  93*^  92  92% 

Barley— 

July .  , .  . .  167 

Oct .  H8 


nVMSTTD  SECURITIES 
A.  J.  Pattipon  Jr.  &.  Co.,  Membprs  Mf'ntreal 
Stock  F^xchanKe  and  Toronto  Stock  F^xrhan^p, 
106  Hay  St  ,  furnished  the  following  approximate 
quotations: 

Did  Ask 

Abbey’s  Saifs  .  25  50 

Alta.  Par.  Grain  com .  150  00  186.00 

Do.  pfd  .  85  00  90  00 

Ame>  Holden  Tire  com  .  38.00  42  00 

American  Sales  Hook  com  .  4  00  t>  .50 

Do.  pfd  .  74  00  77  00 

Do.  r.’s  .  94  00  100  00 

Helding  Paul  cotti  .  54  00  .58  00 

1)0.  pfd  x.d  .  81  60  85  00 

Hlack  Lake  com  .  .  14  00 

Hritisb  American  A«iurancc.  ,  .  »  8.50  13  00 

Hums,  P.  Ist  6>  99  OO 

Gan.  F'urniture  com.  ....  4  00  6  50 

(  an.  Furniture  pfd .  26  00  30  00 

Can.  Machinery  com .  36  oO 

Do.  pfd  .  .50  00  60  00 

(  an.  Machinery  6*8  80  00 

Can.  Oil  com  .  .54  00 

Can.  Wf'stinghouse  .  102  00  109.00 

( 'an. oollens  com  ...  46  00  .50,00 

Corkshuft  Plovi  pfd  .54  00  58  50 

('ollingwood  Ship  Bldg.  6’b  ..  93  00 

Onwn  Life  ...  85  00 

(*uhan  (  an.  Sugar  com  .  .  ,  45  00 

Do.  pfd  72  00  76  00 

Davies,  Wm..  6's  .  .  .  97  60  100  .50 

Dom.  Foundries  Steel  com.  68  00  71 .00 

Do.  8*  ;  pfd  9.5  00  98  00 

;  Dom.  Iron  &  Steel  .5*8  (1939).  70  00  7.5  00 

I  Dunlop  Tire  7*^  ^  pfd  ,92  50  95.50 

Do.  6*8  95  00 

(Joodycar  Tire  7‘‘o  pfd  .  93  00  97  .50 

Harris  Abattoir  6’r  93  00  98  00 

Home  Hank  x.d.  99  00  105  00 

lmp<'rial  <  )il  ,.  “  ....  107  00  12()O0 

Kipawa  Paper  com  .  71.00  76  00 

King  Kdward  Ibitcl  com  .  60  00  67  (K) 

Do.  7’s  .  75  00  79  00 

Lamhton  (;olf  .  610.00 

I  Loew’.s  Ottav.a  com  .  JO  00  i2  75  , 

Ixindun  lioan  &  Savings .  90  00 

Mamifai  i.urerx  Life  35  00  41  00 

Maritiin*-  ('oal  cum  ....  00  12  00 

Massey  Harris  .  99  00  106  00 

Mattagami  Pulp  com  60  00  6:1  .50  | 

Mexican  Northern  Power  5'a.  V  00  10  00  i 

Mississauga  (iolf  43.00  .58  00  i 

Murray  Kay  7‘^  pfd  x.d.  3'<>*^c  66  00  76  00  ' 

National  Life  *  .  .  40  00 

North  American  Pulp  ...  6  87  7  75 

North  Star  Oil  com  .  5  00  6  l»0 

Do.  pfd  .  3  60  3  70 

N.  S.  Steel  6'  f  Deb  .  75  00  84  00 

Ontario  Pulp  6*l  x-talons  .  96  00  100  00 

FVople.s  Lfian  .....  80  00 

iiob^rt  Siijipson  6'^  pfd  ....  77  00  80  50 

Soul h.  Can.  Power  iifd  .  70  00  75  00 

Sterling  Hank  .  116. (KJ  125  OO 

Sterling  Coal  com  .  19  00  21.00 

1'orontf)  PoNAer  5’s  (1924) .  87  00 

Tru:-t  (inarantoe  .  73  50  78  (K) 

T.nited  (  igar  Stores  pfd  .  1  70 

Western  Assurance  .  l(»  00  1 4  .50  ! 

\Vr*stern  (  anada  Pulp  com.  ...  39  00  42  00  . 

Wi'stern  Grocerr  pfd  .  77  00  1 

Whalen  Pulp  com  .  .  46  00  60  00  j 


YEOMAN,  DALEY  &  RUTLEDGE 


I'loFP  C'loM' 

Juti"  ,lun.  Nrt 
ITtlt  2.1fh  Chanc* 

.16',  .'ITS  -(  »» 


SOME  REMARK.S  on  WILLS— A 
varrfully  prepared  booklet  suggesting 
certain  useful  clauses  for  wills,  and 
giving  some  .simple  .specimen  forma  of 
Wills,  issued  by  The  Royal  Trust 
Company,  Montreal. 


R.  F.  VEOM.AN 
C.  McL.  D.ALEY 
J.  E.  RLTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
HALIFAX.  N.S. 


Alliff-Chalmrrs 
Am.  .Agri.  ('hemical. 
Am.  Hert  Sugar 
Am.  Posh  Magneto 

Am.  Car  . 

Am.  C'ar  &  F  ... 
Am.  Cotton  Oil 
Am.  Dr.  Syndicate 
/Vin.  Hide  Leather 
Do.  pfd 


unch 

unch 

unch 

4  1  '-a 


PREFERENCE  SHARES — DIV1DE^U 
NO.  4. 

Notice  ia  hereby  piven  that  a  Dividend 
of  one  and  Ihree-quurtei .s  per  cent 
(I4ir7-)  has  been  declared  on  the  I’re- 
ferred  Stock  of  Canadian  Woolkiv. 
Elinited,  for  the  quarter  etidinjir  thf 
30th  day  of  June.  1920,  payable  Thur.-J- 
day.  the  J.«t  day  of  July.  1920.  to 
shareholders  of  record  at  the  close  ot 
busines.fl,  {Saturday,  the  19th  <iay  id 
June,  1920. 

By  Order  of  the  Board. 

W.  TIN  K EH. 

Secretary. 

Peterboro*.  Ont.,  15tl)  Juno,  1920, 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


MANAGEMENT  SERVICE— A  pam- 
phict  describing  the  manner  Iq  whlcli 
a  Trust  Company  will  undertake  the 
management  of  fiecuritics.  ^lortgages. 
Heal  Estate  and  tlie  investment  Of 
hionies,  and  setting  out  the  charges 
which  it  makes  for  thcjje  services, 
kssued  l>y  The  Itoyal  Trust  Company, 
Montreal, 


CONSULTING  ENGINEER 


Am.  Inter.  Corp  .  . 
*  Am.  LiiiiSCM'd  ,  . , 
Am'  l  .oc'iniotive .  .  . 
Am.  Ship  A-  (*nm 
(  .Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
,  Am.  Sumat.  Tob 
Am.  Te!.  &  Te! 

.Am.  Woolen 
Anaeonda  Copper  .  , 
.Atchison  , 

Atlunlic  (».  6i  W.  1 
Haldv  in  Loco  .  . 
Hall.  A  Ohio  .  .  .  . 

Tiarrelt  Co  . 

lii  th.  Motors 
Helhlehrm  Steid  fB)  . 
HrnoUlyn  R.  T 
C'alifcrnia  Pt  t  ro’ 
('anadian  Pacific 
f'cntral  Leather 
(  erro  de  I*a-><  o 
Chandler  Motors- 
(’'hifuiTo  M.  K-  St,  P. 
Cl.irago  Hock  Is 
(’bile  ('opp,.r  (!o 
(  hiuo  (*om><  r 
('o’orado  F  uel 
('onaoiidoled  Gas 
,  Continental  f’an 
Corn  Prtiducts 
Cruc.ble  Steel 
('uba  ('iinf  Sugar 
('olunibia  Gas . 
Dtnverpfd 
I  Kndieott  J  ... 
Frj(*  Hailroad 
L  amo  Ls  Pla%  er? 
Freep'irt  'rexas  .  . 
(lonpral  Llerfrir 
Gr-ni  ra!  Motor* 


The  Directors  of  The  Canadian 
Crooker-Whoelei-  Company,  Limited, 
have  declared  a  One  and  Three 
Quarter.s  per  cent.  (]%<>)  dividend 
on  the  preferred  stock  of  the  Com¬ 
pany  for  the  three  months  ending 
.(line  30th,  1920  to  shareholders  of 
record  June  20th.  1920.  Also  a  divi- 
[dend  of  One  and  Throe  Quarters 
per  cent.  on  the  common 

stock  of  the  Company  for  the  three 
months  ending  June  30th.  1920  to 
shareholders  of  record  June  20th, 
1920. 

The  slock  books  will  be  closed  j 
from  the  20th  to  tlie  3nth  of  Junej 
both  days  inclusive. 

Checks  will  be  mailed  to  share-, 
holders  on  June  30th,  1920.  I 

By  order  of  the  Board. 

H.  A.  BUR  SON,  I 

Secretary. 

St.  Catharines.  Ont..  June  7th,  1920. 


DeGASPE  BEMJBIEN 

Power  Developments 


.'iPEriAI,  INVESTMENT  riCULAR 
— < 'oiitaiii.s  pa  rticulal  a  of  srven  sound 
invastmont  .stocks — affording  good 
pro.spocl.s  of  an  lncroa.s^  in  valua — 
.\sbo.stoM,  pfi!..  Can.  Car.  pfd..  Clin. 
Ornoral  Electric,  com..  Can.  Steam- 
.sliip.s,  pfil.,  Detroit  United.  Dom. 
Bridge,  Shawlnigan.  te.siied  by  Mc- 
('ii.aig  Bros.  &•  Co..  Notre  Dame  and  St. 
Francois  Xavier  Sts.,  Montreal. 


I  Canadian  Cottons,  Limited 

Notice  is  hereby  given  that  a  Quar¬ 
terly  Dividend  of  One  and  a  Half  per 
cent.  (1*49(-)  has  been  declared  on 
the  Preferred  Shares  of  this  Com¬ 
pany,  payable  on  the  5th  day  of 
July,  to  Shareholders  of  record  the 
25th  June. 

Al.so  that  a  Quarterly  Dividend  of 
Two  per  cent.  (2'7f)  has  been  de¬ 
clared  on  the  Common  Shares  of  this 
Company,  payable  the  5tli  day  of 
July,  to  Shareholders  of  record  tlie 
25th  June. 

By  order  of  the  Board. 

A.  BRUCE, 
Secretary-Treasurer. 
.Montreal,  June  18th,  1920. 


Place  d'.\rmes 


Phone  M.  824') 


George  Lyman 

I>SrR.4XCE  BROKER 
Lewis  Bldg.,  17  Sf.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI- 
DEM’,  Al  TOMOBILE,  ETC. 


THE  INCOME  BUILDER— A  month¬ 
ly  review  of  the  investment  outlook 
and  economic  cfinditlons.  This  month's 
i.ssuc  reviews  many  excellent  offer- 
iiig.',.  ineluding  Clia.si'  Tractors.  Clarke 
UroB.,  King  Edward  Hotel,  Whalen 
I’ulp,  l.oew's  Windsor  Theatre.  Pen¬ 
man’s.  Dom.  Linens,  etc.  Is.sued  by 
Oraliain,  Samson  &  Co,  85  Bay  St., 
Toronto. 


.SELECT  AIRPLANE  SI  PFLY  BASE 

Vancouver. — Capt.  11.  Nicholson, 
manager  in  British  Columbia  of  the 
(1.  T.  P.  intcre.sits,  announces  that 
llazelton  lias  been  selected  as  a  sup¬ 
ply  base  for  the  .New  York-Alaska 
airplane  flight  scheduled  for  July. 
Stops  in  British  Colunibia  will  pmb- 
ably  also  he  made  at  Grande  Prairie 
and  Fort  George. 


RESEARCH  BUREAU 

Reaearchea  by  Speclsiliata 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Jlark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A,  BUDOEY 

Tel.  Up.  «47e. 

712  DRUM.MOXn  BLDG.. 
MONTREAL. 


MONTREAL  LIGHT,  HEAT  t 
POWER  CONSOLIDATED 


HOW.4RD  SMITH  P.4PEK 
MILLS  LIMITED 

(Incorporated,  1919.) 


inth  on  lUEND 

Notice  is  hereby  given  that  a^dlvl. 
dend  of  One  and  Dne-ipiarter  per 
cent,  on  the  Paid-up  C.apital  iStock  of 
tlie  Company  (being  at  the  rate  of 
Pive  per  cent,  per  annum)  for  Quar¬ 
ter  ending  July  .lli-t,  1920,  has  this 
dav  been  dcelared: 

Ist.  To  Shareholders  of  record 
July  Sl.st,  1920.  on  the  Mont¬ 
real  and  London,  England, 
Ilrgi.stcr.s. 

2nd.  Til  Itolder.s  of  Sliare-War. 
rant.s  in  Bedeiuption  of  Cou- 
p<in  Serial  .No.  16. 

Dividend  Cheque.s  will  be  mailed  to 
Uegistered  Sharehi dder.s  August  16th. 
19’20:  S.iiaie- Warrant  I’oupons  will  be 
redeemed  on  pre.sentatlon  at  the  Com¬ 
pany’s  Dffice,  .’il.6  Power  Building, 
.Montreal,  or  at  the  Itanking  Hou»e 
of  Me.ssrs.  Aldted  A-  Co.,  1  Rue  des 
Itetlens.  Pari",  Kranee. 

By  order  of  tl.e  Board. 

C.  .S.  BACG. 

Secretary-Treasurer. 
.Montreal.  June  21*st,  1920. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 


(irett  Ncrtlx^r?)  pf<j. 
(irf&t  Ni,rthf*rn  Oro 
(/U.f  Sta(«^  Slr-i-I 
Ha«k  A’  Har 
I  Inspiration  (’oppur 
Inturr.at.  Herv.  N.J 
Internal.  Nickrl  ,  , 
Int.  \!arinp 

Do.  pfd 
JnterLiit.  Pap<r 
Kansas  C.  Smith 
Kopy  Springfield 
K^nrirrotl  C'opprr 
Kcy«;t(  no  Tirv'  A.  R 
Laokavanra  Steel  . 
Lrivph  \  alley  .  .  , 

3  Motors  .  . . 
Mexican  I9  (ro! 
Miami  Copper .  .  . 
ale  Ste*  1 

M.  St.  I’,  S.  S.  M 
'  Misr.ouri  K.  and  T 
Ivli.  souri  Fa^iftc 
National  Lnumel .  ,  . 
Natioiia'  Ix'ad 
Nf'%ada  (*on.««jl  Gop. 
Vev.’  l-iavon  . 
Nrriherti  I'iicit'c  .  . 
T>ova  Sf  (/  la  I'ler’ 

'  0}:io  ("ItG?  Ga?  Go 
Pan.  Amer.  Pi-lrrd 
15  nn*! yUunia  H.H 
IVro  Marguf  tt'- .  .  . 

Hif  ree  Dil . 

I^unta  Supar . 

Pi(rr’«-  .Arrow 
PittF-burp  (  oal  .  ,  .  , 
i’t  .  i  w  d  Car 

Hay  Con.  ('opptr 


IHTIDE.M)  NOTH  E. 

•Notice  is  hereby  given  that  a  divi¬ 
dend  of  2*77:  on  the  Common  Stock 
and  27c  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  Mill.s  l.im- 
ited,  has  been  declared  for  the  quar¬ 
ter  ending  the  30lli  day  of  June,  1920, 
payable  on  the  20tli  day  of  July  to 
shareholders  cf  record  al  the  close  of 
business  on  the  10th  day  of  July, 
1920. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary’. 

Montreal.  June  1st.  1920. 


DItIUEIND  IVOTICE. 


A  dividend  of  one  and  one-half  per 
cent  fltfi'J'e)  on  the  PKEFERRF;D 
STOCK.  ot  SOUTHERN  CANADA 
BO\\1;r  (’OMT’ANV.  limited,  lias 

been  declared  ior  the  iiuarler  ending 
,iune  20Lh,  l'.)20.  payable  July  15th.  to 
Shai  eholdr  r.a  of  record  June  30tli, 
1926. 

By  order  of  the  Board. 

U  C,  H.V.SKELL. 

Secretary-Treasurer. 
Montreal.  June  25th,  192C. 


Take  notice  that  the  interest 
coupons  of  the  Six  Per  (.ent.  First 
Mortgage  Sinking  Fund  Gold  Bonds 
of  The  Spanish  River  Pulp  &  Paper 
.Mills,  Limited,  maturing  July  1st, 
1920,  v.ill  be  paid  upon  presentation 
at  the  principal  offlees  of  the  Royal 
Bank  of  Canada  at  Montreal  and  To¬ 
ronto,  and  at  the  office  of  Maitland 
Coppell  &  Company,  52  William 
Street,  New  York  City. 

Dated  at  Toronto  this  14th  day  of 
June,  1920. 

J.  O.  GIBSON, 

Secretary. 


SILVER 


SECURITIES 

BOUGHT— SOLD— (JUOTED 
Infonnation  Supplied  on 
(Jobalt.  Porcupine.  Kirk¬ 
land  Lake,  W'e^t  Shin¬ 
ing  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Member*:  Standard  Stock  Exchange 
210  McKinnon  Bldg.  •  Toronto 

ndel.  67U5 


l’.\LISTKD 

Ki(’hard«on,  Sheppard  &  Thorburn,  LimilH, 
InvtBlinent  Sseuuritie^A,  Ko>al  Bank  Huilding, 

1  'ioronto. 

I  Hid  Askf-d 

1  Alticrta  Parifir  Grain  pfd  .  «7  92 

1  Ameripaii  Sales  BtxjU  bs  .  90 

!  Ames-lioldon  Tire  com  .  38  42 

I  Helding  Paul  eom.  .  .  57  60 

l;o.  ex.-div.  3*^%  pfd .  83  86 

I  P.  Hums  Dl,  (>s  ,  .  .  98 

I  Brand  rarr-Henderson  pfd .  92 

'  (  anada  Furniture*  pfd  .  26*2 

'  (  anada  Machinery  com . .  .  3o 

I  i.)o,  pfrj .  65 

I  Can.  .Marconi  .  2'v  3*.i 

1  ('ollingwood  Shipbldg.  Hda .  93 

( 'anadian  Dil  com  55 

I  Do.  pfd  .  96*  j 

('an.  WcMinghouhe .  106  118 

j  (Jockshutt  Plow  pfd  ..* .  62  67 

j  Dom*  Manufacturers  pfd .  65  76 

I  Do.  com  .  10  15 

Don.  Power  A:  Trans,  pfd .  95  97 

1)0.  com  .  bt)  65 

Dunlop  Tire  pfd  .  92  97 

Do.  Hond.4  .  99 

Eastern  Gar  6.«  93  96 

(icrdon  Ironsides  Or .  97 

Home  iiank  .  98  102  j 

Imperial  (Jil  110  120 

Imperial  Tobacco  'ordinary .  4  5 

International  .Milling  pfd .  87  92 

John  Morrow  S<?rew  6s  .  87  91 

King  Edward  Hotel  com .  69  73 

Do.  Bond?  .  76  86 

K i pa wa  Paper  com .  71  71 

Loew’s  Hami  t/in  com  .  125 

Do.  pf(J  83 

Loev.*s  Montreal  pfd  .  96 

Do.  com  76 

Marcus  Lo4*«.*h  Thea{reB  pfd .  90 

Murray-Kay  pfd  75 

Northern  ('an.  Power  1928  6o  .  .  .  .  12 

Ontario  Pulp  6s  .  8‘)  90 

penmans  Limited  6s  .  88 

Porto  Hiuo  he .  75  80 

Robert  Simpson  pfd  .  80 

South  rn  (.*an.  Power  com .  31  36 

Sterling  Bank  109  112 

Ster.ing  G(;al  com  .  20  22 

Sun  Li^e  Aar.  f’o  .  20*1 

Toronto  Paper  fit*  .  89  92J^ 

Linilcd  Gigar  Stores  pfd  .  1*4 

Do.  com  .  56  80 

West*  rn  A5>nirance  .  15  18 

Western  Grocer*  pfd  .  74  80 

Wm.  Neileon  68  90  93 

ood  Air  Tight  Valve  com .  120  135 

Moshers  Arcadia  com  .  8  10 


Spanish  River  Pulp  and  Paper 

.nil.LS  .LLMITEI). 


CONSOLIDATED  ASBESTOS 

LDinEl). 


ESTABLISHED  lS4i). 


Abitibi  Power  and 
Paper  Company 

LDIITED. 

Dividend  Notice. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  $1.50  per  share  has  been  de¬ 
clared  on  the  (Jommon  Stock  of  the 
.Abitibi  Power  &  f  per  Company, 
Limited,  payable  on  tne  15th  day  of 
July,  1920,  to  Bhareholdera  of  recort 
at  the  close  of  business  the  5th  day 
of  July,  1920. 

By  order  of  the  Board. 

IV.  H.  SMITH. 

Treasurer.” 


The  Ontario  Pnip  &  Paper 
Company,  Limited 


Notice  i?  hereby  given  that  a  Divi-  . 
dend  of  one  and  One-quarter  Per 
Cent.  (114%)  being  at  the  rate  or 
five  per  cent.  (5%)  per  annum,  has  i 
been  declared  on  the  Capital  Stock 
of  this  Company  for  the  quarter  end¬ 
ing  June  30th,  1920,  payable  July 
15th,  1920.  to  shareholders  of  record 
as  at  the  close  of  business,  June  30th, 
1920.  ! 

By  order  of  the  Board. 

A.  M.  REAPER. 

Serrctary-Trea.=:urcr.  . 
•Montreal, June  15th.  1920. 


TAKE  .NOTICE  that  the  Stock 
Transfer  Books  of  the  Spanish  River 
Pulp  &  Paper  Mijls,  Limited,  will  be 
closed  for  the  purpose  of  the  distri¬ 
bution  of  an  issue  of  Preferred  Stock 
to  those  entitled  thereto  from  the 
Second  day  of  July,  1920,  until  the 
J5th  day  of  July,  1920,  both  days  In¬ 
clusive. 

By  order  of  the  Board, 

J.  G.  GIBSO.V, 

Secretary. 


Take  notice  that  the  interest  " 

coupons  of  the  Six  Per  Cent.  First  Republic  iron  &  S 
-Mortgage  Sinking  INind  Gold  Bonds  j.- 

of  The  Ontario  Pulp  &  Paper  Com- j  Sinclair  rri^nicjiidat 
pany.  Limited,  maturing  July  1st,  t>!i«s  shemcid 

1920,  will  be  paid  upon  presentation  soutbern  RaMway 
at  the  principal  offlees  of  the  Royal  ‘  d4.  pfd' 

Bank  of  Canada  at  Montreal  and  To- 
ronto,  and  at  the  office  of  .Maitland  j.,u^riOT  stci 
Coppell  Sc  Company,  52  William  Tennesw  Uopper. 

Street.  New  York  City. 

Dated  at  Toronto  this  14th  day  of  Tobaruo  j^rod.  Go 

Tnnr  l.’ni'  n  Facifir 

JUIiC,  15^- 9.  Unitf^d  HFtail  Sttin 

J.  G.  GIBSON.  ^  Jrdu  t.  AlcoL 

^  U.  S.  Huht>er 

Secretarj.  u.  s.  Sted  . 


CANAPIAX  CONyErTiriT  COTTON 
Mn,LS.  LIMITED. 

(Organized  1919) 

Common  Stork  Class  A  and  (  lass 
I  Participating  Preferred  .Stock. 

The  Board  of  Directors  of  this 
Company  has  declared  a  dividend  of 
i07c  on  the  common  capital  slock. 
Class  A  and  Class  B,  payable  August 
2nd,  1920  to  stockholders  of  record  at 
the  close  of  business  on  July  15th. 
1920,  and  a  special  dividend  of  %  of 
17c  on  the  participating  preferred 
stock  of  the  Company  payable  August 
2nd,  1920,  to  stockholders  of  record 
at  the  close  of  business  on  July  15th, 
1920.  j 

TRACY  S.  LEWIS. 

Treasurer.  I 


Marcus  Loew’s  Theatres! 

LI-TIITED.  I 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
peir  cent.  (1?*%)  has  been  declaicd 
on  the  Common  Stock  of  this  Com¬ 
pany  for  tho  quarter  ending  June 
30th,  1920,  payable  July  10th,  1920, 
to  shareholders  of  record  June  26th, 
1|.920. 

I  By  Order  of  the*  Board, 

JAMES  MTLSO.N. 

'  Scci-ctary, 

Montreal,  June  18.  1920. 


Western  Grocers  Limited 


DIVIDEND  NOTICE. 

A  dividend  of  two  per  cent.  (2^) 
on  the  Preferred  stock  and  one  and 
one-quarter  per  cent.  (Ihi7c)  on  the 
ordinary  stock  of  the  Company  bfia 
been  declared  payable  on  the  15th 
July.  1920,  to  shareholders  of  record 
at  the  close  of  business  on  June  3i0*th, 
1920. 

By  order  of  the  Board, 

THOMAS  GREEN, 

GacdUer. 

New  Glasgow,  Nova  Scotia.  June  20th. 

1920. 


.Notice  is  hereby  given  that  the 
Directors  have  declared  a  dividend 
of  17t7c  on  the  Preferred  Stock  and 
a  dividend  of  57c  on  the  Common 
Stock  for  the  quarter  ending  the 
3(1  h  day  of  June  1920. 

The  above  dividends  are  payable 
on  the  15th  day  of  July  to  share¬ 
holders  of  record  on  the  30th  day 
of  June  1920. 

By  order  of  the  Board. 

SA.MUEL  D.  FOtVLER. 

Secretary. 

Toronto,  23rd,  June  1920. 


unrii 


DIVIDEXU  DiOTICE. 


Notice  iB  hereby  given  that  Quar¬ 
terly  Dividend  of  hoe  been  de¬ 

clared  on  the  Preference  Slock  of 
Western  Grocer.s,  Limited,  payable  on 
the  15th  of  July,  1920,  to  sharehold¬ 
ers  of  record  at  the  close  of  bu.»inesK 
on  the  30lh  day  of  June.  1920. 

By  order  of  the  Board. 

H.  C-  COWDRV, 

,  Secretary. 

Winnipeg  Van..  June  16th,  1920. 


.NEW  YORK  UOTTON  EXf  !!4NGE  PSICEN 

Furnished  by  Jcnics,  (jv.ynne  &  Co. 

Open  Hiyn  Low  Closing 
•  3!8:i  316.  312.5  3150-55 

3140  314e  SOoO  3100  flat 

3090  .’i092  3040  3050-55 
3625  .'IC.31  3.525  35«5  70 
:;485  3495  3185  3425ncn-. 
3370  3375  1295  3325-30 

3255  3267  3188  3205  15 
3775  off  5tt. 


•lanuary. . . . 

.March . 

M  ay . 

July  . 

August . 

October  .  , . 
December 
Spot  Cotton 


The  Finai’.rial  TlmoH  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


■  - - - 

Saturday  Monday 

Tuesday 

Wednesday 

Thursday  |  Friday 

High  Low  High  Low 

High  Low 

High  Low 

High  Low  Asked 

Bid 

Sales 

.  .  . 

.A.bitibi  P.  &  P.  Co . 

79  78H  79  7»H 

784  78 

774  76 

76  73  754 

75’i 

3935 

.\mes-Hoiden  pfd . 

.  lOOK  lOOK 

.  101 

2 

-Vsbe.'itos  Corporation . 

81  ,S0  801^  78J4 

82' i  82 

82  82 

82  81 4  82 

8I4 

1015 

Do.  pfd . 

94  93  93  93 

93  93 

92  92 

OO  92 

914 

464 

•Vtlantic  Sugar . . 

117  117  117H  117 

1204  117 

127  1234 

126  123H  126 

r254 

5155 

Do.  pfd . 

,  .  .  ,  .  '  . 

1  .  . 

140  1,38 

142  142  . 

1424 

•284 

Bell  Telephone . 

104  104  104  104 

KM'-i  104'4 

1054  1054  . 

I04'b 

181 

Brazilian  T.  L.  &  P . 

43  43  43  42l5 

43  424 

434  423  < 

424  424 . 

42'/2 

1045 

Brompton . 

136  I34ki  137  135 

137  136 

137  136 

1.394  136  1374 

1364 

6697 

B.  C.  Fishing . 

.53H  50  50  46 

46  45 

47 

661 

Can.  Car  A  Foundry. . . . 

54  54  . 

.52  52  . 

52 

75 

Do.  pfd . 

9S»/2  984  ftsij 

98  98 

984  984  . 

98 '4 

410 

C’.anada  Cement  Co . 

66  66  6.544 

65  65 

65  644  65 

644 

314 

pfd . 

90K  90  90  !)0 

90  90 

904  90>i 

90  90  . 

894 

as 

Can,  Converters . 

714  714 

72  72  73 

72 

30 

Can.  Cottons  pfd . 

.  78  :  78 

79  79 

79  79 

79  79  79 

.39 

Can.  Cicn.  Electric . 

1024  10241-103  ,  103 

97  9/ 

103  103 

98  98  98 

06 

102 

112 

Can.  Steamship  Lines . 

73  73  ‘  72  72 

72  72 

72  72 

72  72  . 

Z2 

101 

Do.  pfd . 

7844  7SL  .  .1 

78' 8  78 

78  78 

784  78  . 

784 
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1 
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1 
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25 

.  ab.aisl  .aol (on . 
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27 
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no'*;!  1164  124  I  118 

126',!  1’23 
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12 
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Investors  Are  Invited 

To  Use  Our 

SERVICE  DEPARTMENT 

for  information  on  secnrities  they 
own  or  desire  to  become  interested  in. 

Ryan,  Grier  &  Hastings 


J.  R.  Ryan  G 

98  Notre  Dame  Street,  W. 

Main  1493 

MONTREAL 


Members  Montreal  Stock  Exchange 

C.  B.  Grier  J.  O.  Hasting 

treat,  W.  33  Melinda  Street 

Adel.  3246-7 

L  TORONTO 


U  HOSPITAL  STREET, 

TELEPHONB  MAIM  1102 


MONTREAL 


FLEMING  &  MARVIN 

STOCK  BROKERS 

announce  that  Mr.  R.  Herbert  Scarlett, 
formerly  with  Bryant,  Isard  fit  Co., 
Toronto,  has  been  admitted  to  a  part¬ 
nership  in  their  firm. 

Mr.  Scarlett’s  experience  in  the  brokerage 
and  financial  business  will  be  of  inesti¬ 
mable  value  to  the  clients  of  this  house. 


1102-3  C.P.R.  Bldg. 
Toronto. 


June  8,  1920. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

Wa  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


Leggat 
Chipman 
&  Cassils 

Members  Montreal  Stock  Exchange 

82  St  Francois-Xavier  Street 

Telephones 

Main  1144  and  1145 


ST0BIE.F0RL0NG&C0. 

Members  Toronto  Stock  Esehange 

STOCKS  and 
BONDS 

12  King  Street  East 
Toronto 

n  St  James  St,  Sooth.  HamUton 


INVESTMENT- 

SPECULATION 

Stocks 

Bonds 

Private  Wires: 

New  York 

Toronto 

Hamilton 

FAIRBANKS, 
GOSSELIN 
&  CO. 

Memben 

Montreal  Stock  Exchange 

103  Notre  Dame  St  West 

TELEPHONES t 

MAIN  4090,  S40,  4625. 

>  • 


STOCK 

PORTO  RICO 
BIG  FEATURE 
AT  TORONTO 


MARKET 
SPANISH  RIVER 


GOSSIP 
MARCONI  CO’S. 


planJATIFIED  profits  SHOW' 

Preferred  Biridend  In(Ipl>ti>dnes8  will  A 

Be  Paid  by  Additional  Stock  to  /  AN  INI.npAxr' 
Holders  of  Record  .Iiine  30.  .z'  1 1  n  vllLBAW|n  | 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


Paper  Issues  Continue  to  Ab- 

I  sorb  the  Bulk  of  the  Trading  to  the  plan  of  the  directors  to  wipe 

_ Not  Much  Activity  Expect-  dividend  indebtedness  on  the 

aA  TTn4il  Affoi-  Pu-ain  r’t-nn  ieu  preferred  stock  by  the  issue  of  addl¬ 
ed  Until  Mter  Gl^n  Crop  is  ^jonal  preferred  Ftoek  tfi  the  "extent 

Harvested  and  Financed —  of  42  An  additional  7  p.c.  win, 
Brazilian  Easier.  also  be  paid  in  stock  to  retire  the' 

______  dividend  vouchers  Issued  last  year 

for  one  year’s  dividend  on  the  ori- 
(From  the  Toronjo  Biirean  of  The  gjnai  issue  of  $3,000,000  preferred 


Shareholders  of  the  Spanish  River  - -  .  / 

Surras 


At  End  of  1919  Was  $.39.5,918 
--Increased  Wages  Respon-j 
sible  For  Higher  Costs  of  I 
Operation — Operation  on  168  ’ 
Ships.  . .  j 


^  I  ^barea  ited,  for  the  year  1919  showed  an  in- 

j  Toronto. — While,  and  particularly  President  G.  H.  Mead  was  In  the  crease  over  the  previous  year,  the  ■  i 
with  the  usual  quiet  se^n  ap-  chair,  and  out  of  a  total  of  136,991  total  being  $170,562  against  $138,648  I 
!  proachlng,  an  active  market  shares  of  the  capital  stock,  practi-  in  1918.  After  the  usual  deductions,  : 

I  Is  npt  among  the  probabilities,  it  Is  cally  all  of  both  preference  and  com-  including  a  liberal  allowance  for  de- 
i  generally  conceded  that  trading  mon  stock  was  represented.  The  predation,  the  amount  set  aside  for 
I  would  be  more  liberal  but  for  the  by-law  becomes  operatiive  July  1,  the  purpose  being  almost  three  times ' 

1  continued  determination  of  the  hanks  and  the  issue  wil  be  made  to  share-  that  of  the  previous  year  tkere  was 
j  to  dole  out  funds  sparingly  for  holders  of  record  of  June  30.  left  a  balance  for  the  year  d*Tl02,- i 

stock  market  transactions.  And  Replying  to  the  question  of  a  131  compared  with  $95,374  in  1918.  ■ 

I  this  condition  of  affairs  is  expect-  shareholder  as  to  what  were  the  The  total  profit  and  loss  surplus  at , 

I  ed  to  obtain  until  the  new  grain  prospects  for  a  dHidend  on  the  com-  the  end  of  the  year  amounted  to 
crop  is  harvested  and  financed.  The  mon  stock.  President  Mead  stated  $395,918  compared  with  $293,707  the 
i  fact  that,  notwithstanding  the  money  practically  In  the  terms  of  the  clrcu-  year  before.  ‘ 

I  situation,  Uie  market  Is  charatcr-  lar  of  some  weeks  ago,  that  the  mat-  The  balance  sheet  reflects  the  re- 
I  ized  by  a  fairly  steady  undertone,  Is  ter  had  not  yet  been  considered,  bui  ductlon  in  the  par  lvalue  and  re-ad- 
i  reassuring.  now  that  the  arrears  of  preferred  justment  of  the  company’s  capital!- ' 

i  Paper  Lssnes  Prominent,  bad  been  dealt  with  lit  would,  no  zation.  Total  assets  at  the  end  of 

doubt,  be  a  matter  for  discussion.  the  year  amounted  to  $3,817,621  com- 
Paper  issues  still  occupy  the  most  Answering  another  shareholder,  pared  with  $6,024,337  at  the  end  or' 

I  prominent  position  on  the  market.  Mead  stated  that  the  10  p.c.  1918,  while  current  assets  to  $.562,- 

j  As  a  rule,  these  issue.s  have  persisted  share  on  dividends  payable  to  bond-  925  against  $356,763  in  the  prcviou.s  \ 

jin  the  upward  tendency  which  has  holders  would  conUnpe  as  long  as  year.  Total  liabilities  are  $881,703 

charaterized  them  for  some  time,  g^y  of  the  boncLs  were  outstanding,  compared  with  $730,549  In  1918.  In ! 

,  j  prices  being  from  one  to  two  polntn  ^be  contract  pro\iding  that  they  the  year  a  sharp  reduction  was  made 
!  aboA’c  the  figures  obtaining  a  week  should  receive  that  proportion  of  any  in  the  item  “property  rights,  patents, 
j  ago,  the  only  exception  being  amount  set  aside  for  dividend  pur-  titles,  etc.,’’  this  being  reduced  to, 
Abltibl,  which  at  the  moment  Is  poses.  Tlius  they  would  receive  about  $2,491,881  from  $4,991,881  in  the  pre- 
.  slightly  lower.  The  feature  of  the  .seven-tenths  of  one  per  cent,  addi-  vious  year.  Property  account  in- 
I  paper  issues  during  the  period  und'^r  tional  when  the  preferred  divldend.s  creased  to  $720,962  from  $650,950. 

I  review  was  the  sudi^.nncss  witJi  ^ere  paid,  and  approximately  1  3-5  j  Balances  receivable  $102,453  is  a  . 
which  North  American  Pulp  assumed  p,>r  cent,  of  the  common,  as  well  as  j  new  item  among  the  assets.  Invest-  " 
an  aggressive  course  with  the  price  preferred,  were  on  a  7  p.c.  basis.  I  ments  increased  fr6m  $9,860  to  $55,- 
iip  to  its  highest  in  a  long  time.  Asked  if  the  policy  would  he  the  Accounts  payable  are  lower, 

Laurentide  also  came  in  for  .some  at-  paying  off  of  the  bonds.  Mr.  Mead  |  being  $121,083  against  $730,528,  butt 
I  tentlon,  and  is  selling  highci.  said  that  unfortunately  they  could  ^bis  is  due  largely  to  a  change  in  the 

Brazilian  Easier.  not  all  he  railed,  and  that  their ;  manner  of  presenting  the  accounts  in 

.  ,  ,  gradual  retirement  would  not  be :  the  statement.  'I’he  current  liabilities ; 

Local  investors  appear  to  he  show-  complete  until  1931.  show  a  bank  loan  of  $58,181  and, 

'  ing  an  Increasing  confidence  In  At-  "What  about  the  future  of  the  pre-  |  bank  overdraft  of  $55,600 

ilantic  Sugar.  Rumor  regarding  ferred?”  asked  a  shareholder.  T/c  .  ! 

;  nrobable  dividend  navmcnf  on  Iho  "iTnu.oo  .jn-i  hinp- 1  Presineiil  s  Keinarks.  i| 


i  the  ori-  Profits  of  the  Marconi  Wireless 
preferred  Telegraph  Company  of  Canada,  Lim- : 

ited,  for  the  year  1919  showed  an  in- 


I  reassuring. 

!  Paper  Lssnes  Prominent. 

Paper  issues  still  occupy  the  most 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

L  5 

HALIFAX  ST.  JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WIN.NIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Ynrk. 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  M.AIN  2123 

2124 

2125 

2126 


MONTREAL.  Ouc. 


PARTIAL 

PAYMENT 

PLAN 


up  to  its  highest  in  a  long  time. 
Laurentide  also  came  in  for  .some  at- 1 
tentlon,  and  is  selling  higher.  i 

Brazilian  Easier. 


'  ing  an  Increasing  confidence  In  At- 


ilantic  Sugar.  Rumor  regarding  ferrod?”  asked  a  shareholder.  T/c 
probable  dividend  payment  on  Iho  president,  replied;  "Unless  anyhing; 


common  stock  Is  still  a  factor  in  j  ,mf,,reseen  occurs,  the  company  is  in  The  president,  J.  N.  Greenshields,  I 
respect  to  Brazilian  Traction,  and  as  i  g  position  to  pay  cash  dividends  on ,  K.C..  in  his  address  to  shareholders,  | 
opinion  is  veering  more  generally  to  jbe  preferred.  Certainly  they  are  stated  that  in  common  with  other 


j  the  belief  that  the  event  Is  not  like-  j,„gb  a  position  toflay.”  ; 

I  ly  to  materialize  until  at  least  the  _ _  j 

I  end  of  the  year  the  stock  is  slightly  ^ 

easier  than  a  week  ago.  Poi-to  Rico  IllOlirn  niWinriJn 
I  has,  on  the  other  hand,  rontiniied  to  filUndl  vlWlUkIvU 
I  develop  marked  strength,  in  one  day  i 

. I  alone  making  a  net  gain  of  12  points.  I,|||j  ljMfl||l|P  ML  17 
and  now  stands  fuly  30  points  above  lUll  fff  UUUO  1*11  Ua 

I  the  figures  ruling  a  week  ago.  Que-  _ _  '  ; 

I  hec  Railway  has  been  the  subject  of  j 

I  some  gossip  on  the  local  market  tbi.s  .ShariOioldcrs  of  Moods  .Maniifac-i 
I  week,  and  as  this  gossip  was  of  a  Hiring  rccclivc  rather  a  plea.sant  sur-, 

'  favorable  nature  the  slock  is  selling  !  prisc  with  the  announcement  of  a 
'at  an  advance,  dividend  of  2  pc.  on  the  common  | 

Steel  issues  experienced  a  quiet  slock,  for  tlie  quarter  ending  August  ■ 
i  week,  but  prices  are  holding  fairly  3lRt,  to  shareholders  of  record  Aug- 
istead.v.  B.  C.  Fishing  i.s  active  in  ust  25th.  TwJuble  on  September  1st. ' 

;  spot®,  and  although  there  have  been  Up  to  the  present,  this  stork  has  j 
i  sharp  fluctuations  in  its  price,  it  ks  liecn  paying  lilvide.nds  at  the  rate  of; 

;  at  present  selling  aboiil  iiVi  points  7  p.c.  per  annum.  VVith  the  an- ' 


.Sharidiolders  of  M’oods  .Manufac- 
liiring  rccclivc  rather  a  plea.sant  sur¬ 
prise  with  tiic  announcement  of  a 
dividend  of  2  pc.  on  the  common 


I  enterprises  the  company  had  been  ' 
i  forced  to  meet  the  general  demand  , 

I  for  higher  wages,  this  tending  to  in-  ‘ ' 

I  crease  costs  and  charges.  The  com- :  ^ 

;  pany's  transatlantic  telegraph  ser- ,  i 
j  vice  continues  to  give  satisfaction. 
The  full  service  was  opened  in  1 1 
•March.  1919.  He  also  referred  to  , 
the  new  subsidiary.  Scientific  Kxper-j| 

'  Imenter,  Limited,  which  has  been  | 
formed  and  entered  the  Canadian  j 
field  of  amateur  wireless  apparatus.  I  i. 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OK  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

■Members  Montreal  Stork  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


me  smes  .s  scnu.g  ' ,  In  »he  year  126  ships  were  fitted^ 

experienced  a  quic,  stock,  for  Om  quarter  ending  August 
are  holding  fairly  31st  to  sharchedders  Aug*  ^ 

■ishliiR  is  activo  hi  2r>fh,  on  Soptr-aiber 

ich  thorp  havo  been  Id  the  present,  this  stork  has}  * 


ProfH  and  I 

ion 


SHAWINIGAN  SUBSIDIARY 
RAISES  DIVIDEND  RATE 


the  stock  is  therefore  on  an  S  p.c 
Imsia.  heipg  an  incrc.nee  of  1  p.c. 

A  dividend  of  p.c.  on  the  pre- I  rJcnreria 
fetred  la  also  declared  for  the  quar-l 
ter  ending  June  30th.  payable  July  |  Vur  teq 
2iid  In  holders  of  record  June  29th.  1 
- - — - -  I 


I  int-rcF*  "n  allpnati'- 


I70.o62 

1 13.590 

52,645 

18,217 

1 17.917 

95.373 

15.600 

102.917 

9.5,37;*, 

786 

Ttu  Main  SJO’; 


BURNETT,  PORTEOUS  6.  CO, 

MrMBE»vr<  MONTREAL  STOCK  tXCHANOE 

STOCK  AND  BOND  BROKERS 


I  Public  Serrlre  C’orporalion  of  Ouebec  1  Mr  W  nppjnfRQ  rQR 
I  Now  on  r,  p.c.  Per  Aiimini  ■  wpw 

The  Public  Service  Corpomtlon  of  ITORONTO  'CHANGE 

Quebec,  a  BU'bsidlary  of  the  Sha.wlni^  / 

gan  tVator  &  Power  Co.,  has  iiicreus'^N.  _  ■  , 

ed  Ha  dividend  rate  from  4  io  5  p.c..  *  •  Brnnse,  Mitchell  j 

i  the  declaration  for  the  second  quar-  A  n.  Is  Elected  Pn'sident.  j 
j  ter  of  the  current  year  being  1  Vi  p.c.,  Toronto — Election  resulis  at  the  | 
I  payable  July  15th  to  shareholdera  of  annual  meeting  of  local  stock  mem- i 


JOHN  STREET 


MONTREAL 


rrevious  B'ilan'-p 


rropprtv.  «»tr 
Patputs,  #‘tr 
I  Mprmrnt^ 


brdon  Wills,  of  Brnnse;  Mitchell ; 

&  I  n.  Is  Elected  Pn'sidcnt.  i  Httlanrca  rpc 

I  ( ’ash 

Election  resulis  at  the  i  invpstments 


I  TL’n.n«2*  s.'io.a.'io 

•.MIU.RSI  l.qfli.HSI 


112.594  ll 
LrtO.SSI  '  1 1 


I  record  June  30fh. 

I  In  December  last,  the  initial  divi- 


j  dend  of  1  p.c.  W'a,.s  declared  on  llie  inif.lec 
j  Shawinigan  subsiidiary’s  outstiinding  'Phe  new  presidont.  E.  Gordon  I  Mo'rtKaKP  iwy 
$1,600,000  stock,  iho  disbursement  Wills,  has  been  a  prominent  flgiirc 
being  for  the  last  (luarter  of  I'llit.  among  tlic  young  brokers,  and  was 
Another  payment  at  the  same  rale  hard  worker  in  the  Victory  l.oan  AcpIs.  pay 

wpR  made  for  the  first  three  months  <’ami)aigii.  He  is  a  member  of  the  D 


hers  resulted  in  practically  a  com- 1 
plcto  rhiinge  of  officers  and  com- 1 


TotaJ  current  .  $562,926  $356, 75o  j 


$3,817,621  $6,024,337  • 
Mabllitles  | 

$2,500,000  $5,000,000  ! 
35,000 

395.91  S  203,787  ' 
.5,000 

I'urrmi 

121.083  V.30.528  > 


A.  J.  PATTISON,  JR.  & 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specralists  in  Unlisted  Securities 


CO. 


.  ,  .  ^  ,  ,  I  1s;»tied  Stork 

nuw  prr-snnrnt.  K.  irordon  I  MortKaRr  pay 
has  been  a  prominent  figure  |  Surplus 

,  ..  _ _ InFurnnre 


106  BAY  STREET 


was  made  for  the  first  three  months  campaign.  He  is  a  meniDer 
I  of  the  current  year,  with  the  third  ^’’^'m  of  Proiise,  Alitchell  &  Co. 

I  declaration  announced  this  week  on  '•’•m  vice-president.  J.  C.  Fra 
the  increased  basis.  **  mrmbci-  of  F.  H.  EVeacon  ^ 


Business  Increasing. 


The  vice-president.  J.  C.  Fraser,  is  Marpenj  Co.  iLcnduni 
a  mrmbci  of  F.  H.  EVeacon  &  Co. ;  current 

the  new  secretary  is  A.  E.  Dimcan- 
•son,  tif  I'uncanson.  How  &  Co.,  and  J";®”'®'’", 


$SSl,70a  $7,t0‘549  , 


The  earnings  of  the  Quebec  enter-  iccasurei,  Aiaicoim  emodic,  or  ... 

prise,  disclosed  In  the  annual  state-  Sloble.  Porlong  &  (  o.  «i.  1918,  a-as  represented  by  i.ooo.ooo  of  »5eaph. 

ment  published  In  Feibruary  last,  ap-  „  committee  ^clnde;  A'^m 

pllcable  for  dividends  on  the  stock  Pardoe  &  Co.;  [  ai  ■  rn|  .  rp  g-.  rpyrn 

were  equivalent  to  slIgTitly  in  excess  P-  ^  CLtu  I  tU 

of  4  p.c.  after  fixed  charges  were  Abbs,  j  |||nrnTnn  p||  I  rTTr  n»7f|D  ^ 

met.  The  business  presently  being  Oeori-e  W  DIRtCTOR  ulLLtTTt  RAZOR 

done  by  the  company,  however.  It  is  ’.'I  _  | 

stated  shows  a  ^b^anti-il  incre,9.se  ®’akic.  held  that  office  tor  one  year 

,  ,  min  .-u  J-  bas  been  a  member  of  the  com-  Henry  J.  Fuller,  president  of  the 

over  that  of  1919.  enabling  the  dr-  Canadian  Fairbanks-Morse  Co..  Lim- i 

roctors  to  ad  pt  a  rnore  generous  sfponuous  itorlod  of  the  war.  ited,  has  been  elected  a  director  of  I 

rtisbui^crnents.  -  the  Gillette  Safety  Razor  Co.,  of  Can- 

The  Shawinig^  Water  and  Power  «  ada.  The  other  directors  present  at 

Cm^anyo^sfilpercent.oracon-  n  y  nCMn  JI  CQ  A  the  meeting  were;  J.  E,  Aldred. 

trolling  interest,  in  the  PupHc  Ser-  n  chairman;  Frank  J.  Fahey,  Thomas 

vice  Corporation,  the  stock  of  which  /  CUADP  nM  ADITIDI  W.  Pelham,  Howard  Murray  and  A. 
has  been  eelllng  In  local  Curb  clir-  ''•■nilt  (111  nilllllllL^  Bittues. 

cloB  at  62  to  63.  The  company  takea  /  '  .  . .  > -  - _I _ _ 

a  substantial  quantity  of  pow'or  from  Directors  of  Abltibl  Power  and  I  eoxvieir  xjixrfu  x^n . 

the  Shawlniran  develonment  and  in  Pancr  Cn  have  declared  a  dividend  I  SPANISH  Rl.  En  FRACTIOyS. 


•son,  of  I'uncanson.  How  &  Co.,  and  J"'®”'®'"'  *9,si7,62i  ?s.024.3,S7 

*i  *The  above  halanco  sheet  Rives  effect  to  the 

the  trcasurei,  Malcolm  ,_tOble,  of  pprluption  in  pompany*s  capital,  which,  at  Dec. 


were  eqtilvalent  to  slIgTitly  in  excess 
of  4  p.c.  after  fixed  charges  were 
met.  The  business  presently  being 


Active 

'Unlisted 

pStocks 


I  i>ollcy  as  to  dividend  disbursements. 

The  Shawinigan  Water  and  Power 
Company  owns  61  per  cent,  or  a  con-  n|l/|np|jn  Cl  RH  A 
trolling  interest,  in  the  PupHc  Ser-  WITIwLllU  «pi>wU  fl 
vice  Corporation,  the  stock  of  which  /  CUADP  HM  ADITIDI 

has  been  flelllng  In  local  Curb  clr-  Ull  flDIIIDI 

cloB  at  62  to  63.  The  company  takea  /  '  .  . . 

a  substantial  quantity  of  power  from  Directors  of  Abltibl  Power  and 
the  Shawinigan  development,  and,  in  Paper  Co.  have  declared  a  dividend 
addition,  has  a  steam  plant  of  Its  own  of  $1.60  per  share  on  the  common 


AMES-HOLDEN  TIRE 


Day— 400  Daily  Dy 
August  1st. 


real  exchanges  will  either  buy  or  sell  ■ 


I  H.  A.  WOOD  CO.  WORKING 
1  ON  LARGE  NEW  ORDERS. ' 

I  Tn  oonnactlon  with  the  valve  busl- 


mand  for  their  two  other  products,  a 
tilting  wheel  and  an  automatic  door 
lock. 

The  common  etock  of  the  W’ood  Air 
Tight  Valve  Comiiaiiy  is  quoted  In 


sOur  unlisted  department  does 
;  an  ^active  business  in  the  fol- 
’  lowing  securities : 

<  BlUk  Ldce  com. 
’*‘'^ck<Lake  pfd.k 
Cons.  Felt  stocks'.  _  . 
Caba*Canadiao  Six^ 

*  HolUnger  ^GoId:  Mines 
Lsarentidov  Power 

Superior  Paper  bonds 
Mettagami  Pnip  ttonunon 

*  Ratio^,  Brick. iisaes 
4*; Norik,  American  PnIp 

Riordon-;  common  ij(new) 

*  Ontario  (Pnk>' bonds 

*  St.  Manrice  Paperissoes 

•  *  Wbalen  common 

'  ♦  Wbalen  preferred 

^  IssuM-marked-'wIdt  an-ariei5sk 

*  we  ^particularfy.spcaalize’  in 
^and‘  can  usually  give  latest 
;bid  and  asked  prices. 

'Call  Main  1919  or  write  to 


auiuxiou,  uae  «,  Bieam  pmni  oi  ns  own  per  snare  ua  commuu  Directors  Of  Spanish  River  Pulp  *.Riordon-common  Unew) 

payable  July  16th  to  share-  p  P I  .  J 

-  holders  o  record  July  6th  cash  adj^tment  of  fractional  shares 

nni  ncil  TIDE  n  fh’  ^^e  new  pr^erred  stock  Issued  In  i  .  SL  ManncC'Paperissoes 

AMtO-nULUCN  lIRt  of  dividends.  The  basis  is  still  ,  •*  Wbalen  common 

mil  V  DAnniinTintl  many  months  pa^.  This  consideration  but  it  is  prob-  '*  Whalen  preferred 

DAILY  PRODUCTION  able  that  the  Royal  and  Montreal;  ^  : 

_  setting  aside  the  spe^  Trust  companies  and  possibly  the  .  •  Issu«-inarlced;'Wid>  an- asterisk 

clal  declaration,  the  stock  was  on  a  companies  bankers  and  one  or  two  i  •*:  we  .^oarticulariv  specialize’  in 
Kitchener  Plant  Turning  Out  100  ®  members  of  the  Toronto  and  Mont- 1  ^ 

Tires  a  Day— 400  Dally  Dy  This  dividend  applied  to  the  old  real  exchanges  will  either  buy  or  sell '  ^  and‘.  usoally  give  latest 
August  1st.  stock  before  the  five  to  one  spilt  was  guch  s  ’--'  fractions  ;  bid  and  asked  pnees. 

put  Into  effect.  The  belief  here  was  '  .[I. _ ] _  »*,,•  tQio 

In  a  circular  letter  to  shareholders  that  the  same  rate  of  dividend  would  _  .  ,vAx>irwci  t-air  warn  ivitf  or  wme  lo 

of  Ames-Holden  Tire  Clompany,  Pre-  be  maintained  on  the  new  capital.  **•  A*  to,  H  OKKOH  , 

sldent  T.  H.  Rleder  states  that  the  The  fact  that  the  directors  did  no*  OT  LAJtOE  .Atw  ORDEB8. 

output  of  the  factory  at  Kitchener  Is  take  final  action  on  this  dividend  un-  in  connection  with  the  valve  busl- 

now  In  excess  of  100  tires  per  day,  til  a  meeting  held  at  the  mills,  fol-  ness  of  the  H.  A.  Wood  Mamufactur-  i  \bNjA 

and  that  the  output  Is  expected  to  lowing  an  inspection  and  review  of  lag  Company,  which  is  controlled  bj’  '  nQB  gSp 

reach  400  tires  per  day  by  Aiigu.st  the  situation,  may  be  taken  as  the  the  Wood  Air  Tight  Valve  Company, !  j 

best  evidence  that  the  company  finds  they  are  now  worfctng  on  their  two  ^/vn  w 

The  company  for  the  time  being  itself  In  a  position  which  will  fully  fi,st  ordem,  and  here  also  Increas-  :-|f  PriRirlfir  WllllAinUl  | 

Is  confining  Its  operations  to  the  warrant  shareholders  In  looking  for-  ed  thedr  eutput  to  over  3.000  per  dev.  .  I 

sizes  used  by  90  p.o.  of  the  car  own-  ward  to  at  least  a  continuance  of  the  The  company  reports  a  steady  de- 

;  dividend  at  the  present  rate,  mand  for  their  two  other  products,  a 

The  product  Is  being  distributed  - -  tilting  wheel  and  an  automatic  door  Tramportation  ’  BmWhlf 

throughout  the  country  by  the  sales  jv.roT  PAYMENT  lock.  Mostnd  ! 

M^Sdr'^CoWn^^^-toTeS^  DITIDEND  ARREARS  TOe  cmnmoo  stock  of  the  Wood  Air  Br«.eii  o«w.4-  OMaw. 

Mci.reaay  ^omiian},  »no  report  that  —  ^  Tight  Valve  Com.i»any  is  quoted  In 

the  product  Is  receiving  ^  enwur-  Toronto-The  City  p^ry  Co.  has  the  unlistod  market  at  120  to  135.  I  IUa«s»===============a=^ 

aging  reception  by  the  trade.  Stocks  declared  a  dividend  of  2  p.c.  on  uo-  , ,  ... _ _ _ . 

of  tires  are  being  kept  avallahJe  at  count  of  th’  arrears  on  Its  preferred  tlon  to  the  regular  quarterly  divld-  Sahscrihe  #«r  -iTia  Kin.nM.i  ^ 

branch  warehouses,  thus  insuring  stock,  payable  July  2nd  to  share-  end  of  1\  p.c.  on  the  preferred,  pav-1  fani^a’r  EMitiliirlJl  Vew«’ 

prompt  delivery.  headers  of  record  June  2l8t,  in  addi-  able  on  the  same  date.  ,  ,  pSer.  *  unanciai  hews- 


.-0'Brieir£W31iains 

(Members  Montreal 'iSCeek 
Sacehange,)  ^ 

Trnnpoftation  ’  BiiQAif 
Montnal 

Brancli  Otfiem  ,-$■  OMswa, 


Sobscribe  for  The  Flnanrial  Tiiiieot 


TORONTO 


CANADA 

STEAMSHIPS 


THE  COMMON  .STOCK  OF 
THIS  COMPANY  IS  NOW 
ON  A  7%  BASIS,  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  BRICES. 


A.  E.  REX  &  CO. 

MEMBERS  MO.NTRE.VL  STOCK 
EXCH.VNGE 

82  ST.  FRANCOIS  XAVTER 
STREET 


Keep  in  Tonch  witli 
Canadian  Markets 


CanadianVisitors  to  Atlan¬ 
tic  City  and  other  leading 
American  resorts  are  in¬ 
vited  to  avail  themselves 
of  the  Logan  and  Bryan 
offices  and  wire  services  to 
keep  in  daily  touch  with 
all  Canadian  stock  markets 

Direct  wire  service  to  all 
Canadian  cities. 


Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTRE.\L 


